


— 


9 


Wall, 


Stock 


é full 
stions 
ikers, 
h the 


n the 


ary 


sales 


cord, 
r the 
asing 


after 
dand 
trade, 
95,438 
00,000 


20,000 
91,828 


46,945 
linary 
ion to 


issues 
riority 
of the 
ect to 
00 on 


and is 
racte 
total 
and is 
plant 


lange. 
ion of 
yplica- 
id an 


th the 


yr, the 
of the 


h day 
Vessrs 
pany's 
nange. 


above 


i 





a ree + 





TT, 


———, 





Che Economist, 


WEEKLY COMMERCIAL TIMKS, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 

















Vol. LXIV. 





ACCIDENTS 


INSURED AGAINST BY THE 


RAILWAY PASSENGERS 
ASSURANCE COMPANY. 


ESTABLISHED 1849. 
CAPITAL, fully subscribed, 81,000,000. 


Directors. 
The Right Hon, Evetyn AsHLEY— | Lord Grorcr G. CAMPBELL. 
Chairman. | Lieut.-General Epwarp CLIvE. 
The Hon. Sir 8S. Ponsonsy-F ane, G.0.B, ALFRED FARQUHAR, Esq, 
—Deputy-Chairman, The Right Hon. Lorp HILLInGDoN, 
Rotanp Y. BEvAN, Esq. The Right Hon. Lorp Krinnarrp. 
Sir Enwarp BirKBECK, Bart, MEREDITH MEREDITH-Brown, Esq 











ACCIDENTS OF ALL KINDS. RAILWAY ACCIDENTS 
Accidents and Certain Diseases. 
EMPLOYERS’ LIABILITY. WORKMEN’S ACCIDENTS. 
Fidelity Guarantee. Burglary & Theft Insurance. 


CLAIMS PAID - - £5,000,000. 
64 CORNHILL, LONDON. A. VIAN, Secretary. 


ROYAL EXCHANGE 


A.0.177. ASSURANCE, A.D. 1720. 
FIRE, LIFE, SEA, ACCIDENTS, EMPLOYERS’ LIABILITY. 


TRUSTEE *"* EXECUTOR. 


The Corporation grants Special Terms to 


ANNUITANTS 
WHEN HEALTH IS IMPAIRED. 


Governor: SIR NEVILE LUBBOCK, K.C.M.G. 
Sub-Governor: C, SEYMOUR GRENFELL, Esq. 
Deputy-Governor: M.G. MEGAW, Esq, 


DIRECTORS. 
Rt. Hon, Lord Addington, Sir Thomas Jackson, Bart. 
R. Barclay, Esq. 


r s T. F. Knowles, Esq. 
— —— ene Bentinck. G. F, Malcolmson, Esq. 
. C. Brown, Esq. D. Meinertzhagen, Esq, 
W. 8. M, Burns, Esq, ike 


W. R. Moberly, Esq, 
R, F, Cavendish, Esq. - 


H. Morley, Esq. 
B. H. Cunard, Esq. 8. J. Portal, Esq. 
BE. J. Daniell, Es : = 


W. G. Rathbone, Esq. 
Bir Alfred Dent, K.C.M.G, J. Robarts, eq. 
oro an, Bart, V. H. Smith, Esq. 
. E, Green, Esq. Capt. Sir George Vyvyan 
0, E. Hambro, Esq., M.P, — 
Apply for Full Prospectus to the Secretary. 


Head Office: Royal Exchange, E.C. West End Office: 29 Pall Mall, S.W. 


juahbcuieeapunnniiangigheiinnnntaaatie nammibiintingn maammEREeamaa aie 
ATL T.5FAN CE 
ASSURANCE COMPANY, LIMITED. 
Head Office: Bartholomew Lane, London, E.C. 


LIFE—FIRE—MARINE. 


CHAIRMAN: THE RIGHT HON. LORD ROTHSCHILD, C.C.V.0. 
Invested Funds exceed £15,000,000. 


LIFE DEPARTMENT. 


Premiums.—The rates of premium charged are below the average rates of 
British offices. 


Expenses.—The total annual expenses, including commission, charged to 
e the Life Department are restricted to 10 per cent. of the net premiums. 
rofits.—Policy-holders assuring with profits receive four-fifths of the 
total profits derivable from the Company’s Life Department. These 
Profits are large, and at the last two valuations have permitted rever- 
Sionary bonuses in the new series to be declared at the rate of 30s per cent. 
per annum on sums assured and on previous bonuses, The next valuation 
will be made aiter December 31st, 1908. 


FIRE, MARINE, and LEASEHOLD and CAPITAL REDEMPTION POLICIES 
are granted on favourable terms. 


The Home Fire business of the Alliance is in excess of that of 
any other Company. 


Por full particulars apply to any of the Company’s Offices or Agents. 
ROBERT LEWIs, General Manager. 
iteiieiitieiianisie ihe to ec nee 


_—_—_————__—___. _—— 
A 











SATURDAY, NOVEMBER 24, 1906. 


_—_-— 


No. 3,300 





@he Economist. 


ees SOE 0 208000 80 eee — —— — eee oOeeem—~™ 


CONTENTS, 
THE ECONOMIST. 

The Money Market ...... 1909 | The United States Great 
Some Preliminaries of Old- | Northern Railway...... 1919 

Age Pensions .......... 1910 The Cape Electric Tram- 
Denmark and Her Neigh- WAYS. .cecceees coccccee IG 

DORR. cvcnceenc caniake 1911 | Railway Development of 
Merchant Shipping ...... 1912| the United States...... 1919 
The Grand Trunk Pacific | Export Duty on Mexican 

Railway ....cccccccece | Silver Coin ......cceee. 
Prospectusless Russian | The Financial Stringency 

Mining Companies 914) in Egypt .......sseee- ° 


The Harriman Group and 
the Tlinois Central .... 1915 | 
Operations on the Pig-Iron 
Warrant Market ...... 1916 | 
The London and North- 
Western Proxies’ Decision 1917 
Business Notes :— 
Money and the Markets .. 1917 
The Speculationin Mining 
cn ECE C CCT CTCES . 1918 | 
Steel Trade Prosperity.... 1918 | 
The State Fire Insurance 
COmpathy. «coccccccces< 1918 
Payment of Interest on 


WILLS AND Bequests .... 1920 
ForREIGN CORRESPONDENCE :— 
PRMEO vc isccctens edaeeae ee 
United States.......ceceee 1922 
CONN ie occcccceccccce SEE 
Austria-Hungary ........ 1924 
| CORRESPONDENCE :— 
London Banks and the 

Gold Drain ..%....<. eae eee 
Books RECEIVED ........ 1925 
New Loans AND New Com- 

PAT nccdadesckessa. Dee 

New Capirat Issugs .... 1925 

Railway Capital During 


Pustic INcoME AND Ex- 
Construction ......ece. 1919 1931 


PENDITURE ...- 
THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 


| Wool Trade.......sseeee2 1940 
1| Cotton Trade ....ccccceee 1941 
Colonial and Foreign Pro- 

duce Market .....+++++ 1942 
Price Current......sseee+ 1943 
Stock MarketPrice Current 1944 





Bank Returns and Money 

Market......sccecccees 
Railway Traffic Returns .. 1935 
Notices and Reports...... 1938 
Corn Trade.....esseeseee 1939 
Iron and Coal Trades .... 1940 





THE MONEY MARKET. 


Tue demand for gold for Brazil, which has been the 
disturbing factor in the money market this week, can- 
not be said to have been unexpected. It was the 
natural corollary to the conversion and valorisation 
schemes of the Brazilian Government, and in addition 
to the £750,000 taken this week, it is probable that a 
million or so more will follow shortly. But though theaim 
of the Government is toaccumulate astock of some fifteen 
millions sterling, the gathering together of this amount 
will probably be spread over a considerable period, for, 
of course, it would not suit the plans of those who are 
financing Brazil to cause any violent disturbance of the 
European markets. In spite of the large Brazilian 
withdrawal, this week’s Bank return shows an increase 
of £932,000 in the stock of coin and bullion, as that 
withdrawal has been much more than offset by the 
receipt of some £900,000 in United States coin 
released by the Bank of France, and by purchases of | 
bullion in the market. Exactly why the Bank of | 
France has now consented to release gold is not very | 
clear, butit may have been moved by the fact that French 

financiers are largely interested in the Brazilian opera- 
tions, and also by a desire to ward off an advance in the | 
discount rate of the Bank of England, which would 
probably compel it to raise its own rate. The stronger 
position which the Bank of England has attained has 
naturally given rise to a more confident feeling, and both 
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loan and discount rates have eased off, money for a week 
being obtainable at 5 per cent., while the rate for best 
three months’ bills does not exceed 53 per cent. It is, 
however, too early yet to conclude that no further 
demand will be made upon us for the United States, 
and there is the uncertainty as to the extent of the 
requirements of Brazil and Argentina to be reckoned 
with. In these circumstances, any material lower- 
ing of rates must be hazardous, and is, there- 
fore, greatly to be deprecated. Next week two 
millions of Treasury Bills will be paid off, but, 
on the other hand, the Stock Exchange Settlement 
will have to be provided for, and there will also be the 
usual end of the month pressure, so that it is doubtful 
whether the market will find itself any better supplied 
with credits. And, looking a little farther ahead, the 
end of the year, with its invariable expansion in the 
demand for money, concurrent with a sharp curtailment 
of available supplies, will soon be upon us. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week.|Last Week A Fort- |Three Wk;. A Month 





night Ago. Ago. Ago. 

% % Yo | oe Yo 
Bank rate.... 6 6 6 6 6 
Market rate... 59 _ 518 512 58 Si 


MONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below) 


This Week.\Last Week. 4,Fort- Three Wks.) A Month 





night Ago. Ago. Ago. 
- . | % - | %o 7 % 7 K > Ye 
With Paris..... + 25 + 2 245 + 233 + 2} 
» Berlin....| + ; | + + + 4 t 14 t : 
» Amsterdam + + ] l + Il + les 
» New York | : 
callmoney + + + 3 — lg + 2 | + 2%% 





RATES of EXCHANGE. 


| his Week rast Week.| 4, Fort- |Three Wks.! A Month 


| night Ago. | Ago. Ago. 
| Per Mille.| Per Mille. | Per Mille. | Per Mille. | Per Mille 
PN ccsssecnd | 23 forus | 23 for us li for us hLagstus/|1 for us 
Germany...... -|5 forus | 5¢ forus 52% for us| 4} forus | 4% for us 
Holland ..... ..| 22 for us 2%; forus | 22 for us li for us | 24 for us 
New York ...... fs agst us par g for us| #,agst us| #48 for us 





SOME PRELIMINARIES OF OLD-AGE PENSIONS. 


OLD-AGE pensions is one of the few proposals which 
has hardly an enemy. Everyone wishes well to it 

wishes, that is, that it were possible to reduce it to 
practicable shape. There are difficulties about finding 
the money; there are doubts as to the effect which 
the finding of it would have upon the national character. 
But the thought of the multitudes who see old age 
drawing near with no hope that it will be spent any- 
where but in the workhouse leads almost all of us to 
put these difficulties and doubts on one side, and to 
listen with fresh interest to each fresh suggestion that 
the plan may be more possible than we have supposed. 
It is natural that a new Government should take up the 
inheritance which has been handed on to it from the 
last. Noone has spoken more warmly about old-age 
pensions than Mr Chamberlain, or been more confident 
as to the possibility of granting them. It was not to 
be expected that a Liberal Minister would show him- 
self less sanguine in a matter which is no less the 
property of Liberals than it was of Conservatives 

when they were in office. The Prime Minister and 
the Chancellor of the Exchequer view the idea with the 
feelings natural to men who have not yet had an oppor- 
tunity of going beneath the surface of the question. 
Indeed, for Ministers in this position, they were un- 
usually cautious. They realise that to deal with old- 
age pensions time and money must be forthcoming— 
time which will have to be taken from other objects on 
which the Ministerial majority have set their hearts, 
money which will have to be raised in ways and from 
sources which as yet are only in the air. Mr Asquith, 
indeed, went so far as to speak of the question as one 
of ‘‘ the most extreme urgency.’’ Urgency is a word 
of many meanings, and we are quite in the dark as to 
the sense in which the Chancellor of the Exchequer 
used it. It is hardly possible, however, that he can 
have intended the deputation to understand that an 


ee 
old-age pension scheme will be given the first place 
in the King s Speech next January. That, no doubt, is 
the meaning which *“ extreme urgency ”’ ordinarily 
bears, but in this case we must assume that M 
Asquith gave some other interpretation to the words 
The time of Parliament is pretty well filled up, we 
imagine, for at least another Session, and probably for 
more than that. Nor has any hint been yet given as to 
the source from which the necessary money is to be 
drawn. The present Parliament may be destined, in 
Mr Asquith’s financial dreams, to see the accomplish- 
ment of his hopes, but even then we suspect there is 4 
sharp distinction to be drawn between his dreams and 
his expectations. 

Upon one important feature of all old-age pension 
projects we are wholly of Sir Henry Campbell- 
Bannerman’s mind. The only possible plan is a 
universal plan. The alternative schemes all involye 
the contribution by the pensioner of some part of the 
fund from which the pensions are to be drawn. He 
must have paid something during youth and middle 
life to give him a claim on the community for support 
in old age. The weakness of all these plans is that 
they exclude from the receipt of a pension the very 
class that stands most in need of one. Thrift is not, 
as is Sometimes supposed, a virtue within the reach of 
everyone. Not to have saved money is not always tanta- 
mount to having spent it in extravagant living. There 
are whole classes whose earnings leave no margin 
when once the necessaries of life have been purchased 

classes in which the money wanted for those neces- 
saries, as the term is commonly understood, is never 
quite within reach. These are the men and women 
who most want old-age pensions. They struggle on 
so long as they have strength to work, but when that 
strength is gone there is nothing for them to live on. 
The man who has been able to save a little during the 
greater part of his life—who has bought a_ small 
annuity, or has something to his credit in the Post 
Office Savings Bank—is separated by a whole continent 
from the penniless man, and to give him a pension, 
while denying one to the other, would be to make the 
distinction between them more acute and harder to 
bear than circumstances have already made it. But 
when this is admitted something necessarily follows. 
A universal plan is a very costly plan. To such a plan 
there must be no exceptions. If old-age pensions are 
to be given as a matter of right, everyone who con- 
tributes to the national revenue has a claim to one. 
Sir Henry Campbell-Bannerman speaks of their being 
viven to everyone who applies for them ** with certain 
well-understood exceptions.’”? He seems to hope 
that there will be many who will not make 
the application, and some even of those who do 
make it who will be sent away empty. We believe, 
on the contrary, that the number of those _who 
will not take ss a week when it is offered them will be 
very small. It will be the due of everyone who has 
paid taxes in any form, and why should anyone de- 
cline it? If he does not want 5s a week himself, he 1s 
certain to know someone who does want it, someone 
to whom a second 5s a week will mean the difference 
between extreme penury and something like comfort. 
So long as these cases exist—and there is nothing in a 
pension scheme to put an end to them—any calculation 
founded on a supposed unwillingness on the part of 
the well-to-do public to draw their share of the pension 
fund are not likely to prove trustworthy. Nor can we 
look for any compensating reduction in the cost of 
Poor Relief. Whatever be the age at which a man or 
woman becomes entitled to a pension, be it 70, or 65, 
or 60, the greater part of a lifetime will have passed 
before that age is reached. All the circumstances that 
demand the intervention of the Poor Law now will 
demand it then. Children will still be left destitute, 
husbands will still desert their wives, sickness oF 
accident will still make admission to the workhouse 
infirmary necessary, sudden and passing wants will still 
require temporary relief, either in or out of the work- 
house, the able-bodied pauper, whom no one will employ 
because he is unemployable, will still have to be dealt 
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Danish point of view it is not easy to see that closer 
intimacy, as apart from friendliness, is probable, or 
even possible. 

King Frederick VIII. has, of course, excellent 
reasons, in the political and economic interests of his 
country, for keeping on the best of terms with all the 
world. Ten or twelve years ago, indeed, it seemed 
possible that Denmark might join the Dual Alliance, 
or, at least, act as a sort of tender to that combina- 
tion, as Roumania seemed to purpose to serve the 
Triple Alliance in the Near East. She might have 
helped, for example, to keep the Baltic open, and to 
counteract the strategic advantages afforded to Ger- 
many by the Kiel Canal. Now, however, both Alliances 
have lost their warlike aspect, and there is no likeli- 
hood of their attracting satellites. King Frederick 
VIII. must desire to live in amity with Germany ; not 
merely because she is Denmark’s nearest neighbour, 
but because his personal influence at Berlin may pos- 
sibly be exercised to improve the condition of the un- 
fortunate Danes of Schleswig, who are being Ger- 
manised, now as always, by the methods adopted by 
Prusian officials and applied on a larger scale in 
Prussian Poland. The Danish capital has become a 
great entrepdt of trade, a great distributing centre, 
and the nation is enjoying a period of exceptional 
prosperity, which might be seriously marred in various 
ways by unfriendliness on the part of the German, or 
any other, Government. But Germany has much to gain 
by closer relations with Denmark. The Danish 
King is the brother-in-law of the Duke of Cumberland ; 
and hopes have often been entertained that the latter 
might be induced by Danish Court influence to abandon 
his still inconvenient pretensions to the extinct King- 
dom of Hanover—a step which would now have the 
additional advantage of solving the problem of the 
Brunswick succession. The economic and political 
motives for intimacy are still stronger on the German 
side. Denmark is an excellent market for Germany 
manufactures ; it would, no doubt, be a valuable addi- 
tion—except in the eyes of the German Agrarians— 
to the Customs Union of the German Empire; were 
closer political relations to supervene, the forlorn 
Danish colonies in the West Indies, which the late 
King persistently refused to sell to the United States 
Government, might be useful hereafter as coaling 
stations, if not as bases for assault on the Monroe 
doctrine. On the other hand, Denmark has nothing 
to gain by entering the Customs Union, except an 
additional market, which is not at present needed, for 
her agricultural produce. Her Free-trade tendencies 
have been emphasised by recent tariff changes; her 
agricultural population is so unwarlike that, when the 
Government insisted some fourteen years ago on forti- 
fying Copenhagen, the Folkething would not vote the 
money, and it had to be found by the patriots of 
Society in Copenhagen, and by the Crown. Now that 
the forts are built, and that the bitter conflict between 
Crown and people on that and other issues has long 
heen over, the representatives of the rural districts, 
reinforced of late years by the Socialists, have shown 
marked unwillingness to find the money to keep them 
up. Withal, there are few peoples so proud of their 
own nation and history, or so keen to resent the mal- 
treatment of their brethren over the border under Ger- 
man rule. There is no community, in short, between 
the Danish people and the tendencies in operation in 
the ruling circles at Berlin. 
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with. Where is the saving in the present expenditure 
on Poor Relief to come in? Only so far as we can see 
in the case of a certain number of persons over the 

nsions age, and, if so, old-age pensions will be an 
additional burden on the national income, not a burden 
taken in exchange for another of which that income 
has been relieved. 7” e greatly doubt whether Mr 
Asquith has yet estimated, or has yet the means of 
estimating, with any approach to accuracy, what the 
total cost of any pension scheme will be. 

Let us suppose, however, that this has been ascer- 
tained, that the Chancellor of the Exchequer has his 
figures ready, and can explain to the House of 
Commons the exact number of millions that the adop- 
tion of the Ministerial project will add to the national 
expenditure. Where is the money to come from? 
From economies in other departments of administra- 


| tion? Not much has as yet been done in this way, 
| and we do not see much chance of future reductions 
, coming anywhere near even the lowest figure that has 
| been set down for old-age pensions. The cost of 
national defence, especially of naval defence, is an item 
| the amount of which depends in a great measure on 










the action of other Powers, and there are no present 
signs of that general reduction of armaments which 
no nation has more reason for desiring than we have. 
All the civil departments complain of being hampered 
by want of means, and, while Parliament is sitting, 
hardly a week passes without closer inspection, and by 
consequence additional inspectors, being demanded 
and very possibly quite reasonably demanded—for some 
dangerous or insanitary trade. A large part of the 
Session has been given up to an Education Bill in 
which there is hardly a clause or an amendment that 
will not add either to the education rate or to the 
education grant, and only last Wednesday the Lords 
refused even the uncertain protection afforded by a poll 
of the ratepayers in the case of a new levy for secondary 
education. So far as we can see, therefore, the whole 
cost of old-age pensions will have to be defrayed out 
of new taxation, and, as everyone is to benefit by them, 
the cost must be borne by everyone. No Chancellor of 
the Exchequer is likely to propose—or to remain long 
in office if he does propose—that one class of the com- 
munity shall be entirely maintained in old age by the 
contributions of another class. It will be left for Mr 
Asquith, or some successor of Mr Asquith, to discover 
a new tax which everyone shall pay, and no one feel 
unduly burdensome. It is a fine field for economic 
and financial speculation, but harly one of which the 
harvest is at present visible. 








DENMARK AND HER NEIGHBOURS. 


Tue visit just paid by the King of Denmark to the 
German Emperor is a natural and proper acknowledg- 
ment of the courtesies lavished by that potentate on 
the Danish Royal Family on all suitable occasions 
since his accession to the Throne. To the historian 
it may hereafter form a convenient date for the end 
of an epoch during which the feelings aroused by the 
loss of Schleswig-Holstein still exercised a certain in- 
fluence at the Danish Court; and it has, no doubt, a 
certain political significance, though hardly that which 
might be inferred from the cordial sentiments ex- 
changed on Tuesday between host and guest. The 
late King of Denmark did not himself visit Berlin, 
though he always welcomed the German Emperor, re- 
turned his visits vicariously through the Heir-Apparent 
to the Throne, and responded with due politeness to 
the cordiality of his possibly self-invited guest. His 
successor warmly acknowledges the friendship of the 
Kaiser for his late revered father, and asks that part 
of it may be transferred to himself, so that the friendly 
relations of the two peoples may become more friendly 
still. That wish, of course, is for the good of European 
peace. But the relations of States cannot well be 
determined from the courteous expressions of the de- 
sires of their sovereigns. No doubt, Germany would 
gain by intimate relations with Denmark, but from the 


Under these conditions, King Frederick’s visit to 
the German Court is clearly, as it has been described in 
Paris, part of ‘‘a policy of equilibrium.’’ He must 
of necessity be courteously, and even cordially, respon- 
sive to the friendly overtures of the German Emperor ; 
but if he followed up his words by linking the 
economic or political fortunes of his country with 
those of the German Empire, his people would hasten 
to protest and to resist. As the Temps has reminded 
the world this week, two conspicuous Danish writers, 
one of them Georg Brandes, last year demanded closer 
relations with Great Britain, and even, if necessary, 
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a British Protectorate, 
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as a safeguard against the 
rule of the Prussian drill-sergeant,’’ with which the 
experience of their lost provinces has painfully 
familiarised the Danish public. There is, happily, no 
necessity for such a Protectorate ; but a better safe- 
guard is offered in the proposals for the international 
recognition of the neutrality of the Scandinavian 
countries which were mooted four or five years ago. 
These have been revived by the separation of Norway 
from Sweden, which is held to have terminated the 
joint guarantee of the neutrality of those kingdoms 
entered into by Great Britain and France after 
the Crimean War. There will be no difficulty, of 
course, in obtaining the consent of these Powers, 
but their interest is obviously to share _ their 
responsibility with the rest of Europe. Russia 
is hardly likely to refuse under present  con- 
ditions, in spite of the relations traditionally supposed 
among her ruling classes to exist between certain 
classes in Sweden and the anti-Russian party in Fin- 
land, or of the alleged Russian schemes for a right of 
way and a naval port in the North of Norway, which 
were long put forward in Sweden as a reason against 
the separation of the two kingdoms. It is_ stated, 
moreover, that the plan will encounter no opposition in 
Berlin. The German Government, it must be remem- 
bered, has frequently shown its desire to promote good 
relations with Sweden. When the proposal was dis- 
cussed in 1902, it included all three of the Scandi- 
navian countries; it is eminently desirable that it 
should be extended to Denmark. There is, of course, 
a possible  alternative—-a  ‘‘ Scandinavian Triple 
Alliance ’’ for purely defensive purposes, which would 
dispose of a formidable force of more than 400,000 men 
and upwards of 120 effective fighting vessels. But this 
has been rendered more difficult of accomplishment 
by the separation of Norway from Sweden, and by 
the feeling in the latter country during the process of 
severance that Danish sympathies were on the side 
of her partner. It has recently been again talked of, 
and is understood to be favoured by the Danish 
King. But it would lack cohesion, and it might 
hereafter be tempted to depart from its strictly 
defensive purpose in favour of one or other com- 
bination of contending European Powers, to whom 
its aid would be a tempting prize. An international 
guarantee of the neutrality of the three kingdoms is | 
preferable in their own interest and in that of | 
Europe. No doubt, however, they will have to sup- | 
plement it. like Belgium and Switzerland, by the main- 
tenance of considerable defensive forces. And Den- 
mark, in particular will have to look to her fleet. 





MERCHANT SHIPPING. 


Tue Merchant Shipping Acts Amendment Bill, 1906, 
has now passed through the House of Commons, but 
although Mr Lloyd-George may feel relieved at having | 
got rid of an awkward and difficult charge, he would | 
do well not to assume that he has seen the end of his | 
troubles in this connection. There are a number of 
men who know a great deal about shipping who will 
have something to say about some of the new provi- 
sions. In the first part of the Bill relating to the appli- 
cation of British loadline regulations of foreign ships, 
there is a fine field for the law Lords, but there is a still 
finer field for diplomatists, and Mr Bonar Law’s Com- | 
mittee and Mr Lloyd-George’s Bill will have done well 
if they have not only created the opportunity, but have | 
made imperative negotiations with all the maritime 
Powers for the definition and establishment of an inter- | 
national statutory loadline. Until that is done, the | 
new Bill (if it becomes law, as it presumably will do) | 
will certainly not give British shipowners all the relief 





from the handicap in favour of foreign shipping that | 


they require, while it will probably create a great deal 
of friction with foreign shipmasters and shipowners. 
One does not like to assume a Cassandra-like 
attitude with regard to any act of legislation, and 
especially to one of such beneficent design as_ this, 








THE ECONOMIST. 


|of provisions and water ballast in ascertaining the 
| tonnage of a 


l vessels than their actual carrying capacity requires. 


| ment 
but one cannot help perceiving a plentiful source of | it will be a bad day for the country. 
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trouble in the Annies rules until they are em ‘ed 
bodie 


in an international agreement. But if, as is Stated, 
the German Government are anxious to have the; 
loadline defined on the same scale as ours, why should 
not His Majesty’s Government convene an Inter 
national Confe rence to have this matter settled before 
the Amending Act comes into Operation in 1908? it 
may be recalled, incidentally, that the fifth Clause of 
the first section of the Bill reads that—‘ For the pur- 
poses of this part of the Act the appointed day shall 
be the first day of October, 1908, or such other day 
not being more than twelve aovniien later, as the Board 
of Trade may appoint, and different days may be 
appointed far different provisions of this part of the 
Act and for different foreign countries If we dwell 
once more upon this point here, it is bec cause the load. 
line clauses are really the most important portion of 
the measure in its bearings upon the industrial as et 
of shipping, and because to this portion of the Bill the 
House of Commons devoted most of its attention, or, 
at all events, most of its eloquence. It is obvious 
that we cannot penalise the master or owner of any 
foreign ship for doing what it is perfectly legal to do 

1 his own country, or at the port of loading, even if 
we can prove that a foreign vessel was overladen when 
it left the foreign port, although (by the consumption 
of bunker coals on the voyage) she arrives with a 
proper loadline. 

That Mr Lloyd-George has been gaining knowledge 
by experience, and by converse with shipowners and 
others immediately acquainted with shipping, may be 
inferred from the sheal of amendments and ‘new 
clauses he had to put forward in the report stage. It 
would be tedious and profitless to attempt to follow 
these here, but it is pleasant to be able to recognise 
in them a broadening of the mind of the President of 
the Board of Trade. Mr. Lloyd-George has certainly 
not lost in reputation by this measure, and it redounds 
to his credit that he has been able to carry the ship- 
owners with him, even when they objected at the out- 
set to some of his proposals. 

In the industrial aspects of the measure, perhaps, 
the 51st clause is the next most important. This 
relates to the deduction of spaces used for the storage 





vessel. Now, this provision has import- 
ance, not only with regard to the incidence of dock, 
harbour, and pilotage charges based on tonnage, but 
also with regard to “the carrying capi acity of a vessel. 
\What the shipowner has to claim is that he shall not 
be penalised by way of tonnage ducs on extra spaces 
which he provides for the shelter and provisioning of 
his crew, and for the seaworthiness of the ship. And 
this is the view taken by the Government ; while, on 
the other hand, Dock and Harbour Commissioners 
contend that they should not, without payment, be 
compelled to afford accommodation of greater bulk for 


It was, indeed, moved that this clause be omitted 
altogether, because, it was alleged, it made the mea- 
sure really a shipowner’s Bill. On the contrary, this 
clause, with others, rather makes the measure a sea- 
men’s Bill. As it was, the clause was modified so that 
the spaces used for the storage of provisions and water 
shall not be deducted in measuring the registered 
tonnage of a ship. This is a concession in the mean- 
time, but the whole subject of tonnage measurement 
will have to come up for future consideration. 

We pass for the moment the provisions of the Bill 
which relate to the liability of owners and charterers 
in case of collisions or accidents, as these involve legal 
considerations on both sides which we have not space 
to discuss. It is gratifying to find in the course of 
the debates that Mr Lloyd-George is fully impressed 
with the importance of British shipping as our 
foremost and finest industry. Some of his prede- 
cessors in office never rose to the height of that great 
argument, nor were able to realise, as_ the present 
President of the Board of Trade does, that if Parlia- 
‘‘ meddles unduly ’’ with our national shipping, 
Hence he strongly 
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and successfully resisted the grandmotherly legislation 
which was proposed on behalf of the Lascars— not, 
we fear, proposed in sympathy with these Asiatic 
British subjects, but rather to discourage the employ- 
nt of them as if they were aliens. The motion for 
the enlargement of the air spaces to be provided for 
Lascar crews Was not moved out of consideration for 
the health of the Lascars (who do not ask for or want 
the increased space, which would diminish their area of 
employment), but to restrict the employment of them 
by British shipowners. 
“It is to be feared that shipowners will regard with 
mixed feelings that one new clause added at the 


me 


very ; ‘ 
close of the report stage on the motion of Mr Lloyd- 
George. This clause runs: ‘‘ The managing owner of 


every ship in the United Kingdom (not being a fishing 


of Trade at such time as the Board may prescribe, 
showing the aggregate gross earnings during the pre- 
ceding year of all ships ‘so registered of which he is the 
managing owner, and it shall be the duty of the Board 
of Trade to furnish the requisite forms to the man- 
aging owner of the ship. The Board of Trade shall 
not publish or disclose in any way any returns made 
under this section, Or any summary of such returns 
other than figures showing the percentage variations 
from year to year in the aggregate gross earnings re- 
turned, distinguishing, if they think fit, the coasting 
trade. Provided that nothing in this section shall 
prevent the Board of Trade from using the returns to 
assist them in preparing periodical estimates of the 
extent to which the relation between imports and ex- 
ports of the United Kingdom as a whole is affected by 
the freight earnings of shipping which reach this 
country.’’ The object of this clause is to procure from 
shipping returns analogous to those which the Census 
of Production Bill designs to obtain from the industrial 


Se shall in each year make a return to the Board 


trades. So far, good. But will the provision be effec- 
tive? The objection of shipowners, or, at all events, 


those with whom he discussed the drafting of the terms 
of this clause, to reveal their earnings, seems 
to have been overcome by the persuasive eloquence of 
Mr Lloyd-George. But it is, perhaps, doubtful 
if shipowners as a class realise all that this provision 
will require of them. And we fancy that the Pre- 
sident of the Board of Trade is expecting more than 
he will ever obtain from it. The gross amount of 
freights earned may be ascertained, but how can the 
connection be traced between freight and our foreign 
trade? It is usually supposed that when freights are 
low our foreign trade expands, but, as a matter of fact, 
many branches of our foreign trade expand when 
freights are at a high level. Theoretically, low freights 
promote trade; practically, high freights do not 
obstruct trade when other influences are good. But, in 
any case, as the details returned are not to be issued 
by the Board of Trade, but only the broad results, no 
one will be able to follow the actual course of freight 
cum trade in any particular avenue. Moreover, the 
freight returns will always be from one year to two 
years behind the trade returns. 

Another of Mr Lloyd-George’s new clauses was to 
the effect that ‘‘ In the United Kingdom all super- 
intendents, deputies, clerks, and servants in mercantile 
marine offices shall be appointed and removed by the 
Board of Trade; and all superintendents, whether 
appointed before or after the commencement of this 
Act, shall in carrying into effect the. provisions of the 
Merchant Shipping Acts be subject to the control of, 
and obey directions given by, the Board of Trade, 
except as respects any matter which under those Acts, 
or any Order-in-Council made thereunder, are subject 
to the control of any other Government Department, 
and a power of removal by this section conferred on 
the Board of Trade shall be exercisable by the Board 
as respects superintendents, deputies, clerks, and ser- 
vants appointed before 
Act.”’ 
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the Local Marine Boards against the attempt of the 
Board of Trade to overrule their statutory authority, 
which they exercised in refusing to allow trade union 
officials to interfere with the findings of their super- | 
intendents. The shipowners have assented to this 
change by way of compromise, on the condition that 
an advisory committee composed of shipowners, certi- 
ficated officers, and seamen shail co-operate with the 
Board of Trade in the appointment and control of the 
mercantile marine offices’ staffs. In effect, however, 
this clause deprives the Local Marine Boards of the 
most important of the functions bestowed on them by 
the Act of 1854. They can in future simply advise— 
not initiate or act. As the Local Marine Boards have 
done well on the whole, we do not welcome the transfer 
of their functions to an already overloaded Government 
Department. Mr Lloyd-George would have done 
better had he left the local marine boards alone—in the 
first instance, as in the last. 














THE GRAND TRUNK PACIFIC RAILWAY. 
(FROM OUR OWN CORRESPONDENT.) 
Otrawa, November 14. 

Ow1nc to the scarcity of labour, work on the Grand 
Trunk Pacific Railway, the second Canadian trans- 
continental line, is not progressing as rapidly as was 
expected. The undertaking is divided into two parts. 
The Eastern division from Moncton, in New Bruns- 
wick, to Winnipeg, 2,000 miles long, is to be built by 
the Dominion Government and leased to the Grand 
Trunk Pacific Company at 3 per cent. on cost ; while | 
the Western division, from Winnipeg to the Pacific 
Ocean, some 1,500 miles in length, is to be built by 
the company, the Government guaranteeing a certain 
proportion of the bonds. 

In accordance with this arrangement, the Govern- 
ment has let contracts from Quebec West to Le Tuque, 
150 miles, and from Winnipeg East, to Lake Superior 


Junction, 225 miles; the company, on its part, 
letting from Winnipeg, or, rather, from Portage 
la Prairie West to Edmonton, om the main line, 


800 miles. It has also begun the construction of a 
branch, 220 miles long, from Fort William, at the 
head of Lake Superior, to Lake Superior Junction, with 
the object of establishing rail connection between the 
Winnipeg-Edmonton section, on the one hand, and the 
water route vid the Great Lakes on the other, in order 
to enable it to participate in moving the crop of 1907. 
It is tolerably certain, however, in view of the slow 
progress made by the Government contractor between 
Lake Superior Junction and Winnipeg, that the com- 
pany will not be in a position to carry any North-West 
wheat before 1908, if then. 

Meanwhile, the market price of the Government- 
guaranteed bonds thus far issued by the company is 
disappointing. London capitalists evidently do not 
take kindly to our policy of lending the public credit 
to such ventures. No doubt the fact that, in case of 
default, they would have to proceed against the com- 
pany first, and exhaust every means of recovering from 
it, before looking to the Government, also makes 
against a good price being given for the bonds. Worse 
still, the guarantee system is likely to prove more or 
less prejudicial to the credit of the Government itself 
when it comes to float new or take up its old loans, 
since the underwriter will be apt to say, ‘‘ As the 
Grank T-unk Pacific bonds just sold with your endorse- 
ment on them brought only such-and-such a figure, we 
don’t see that we can give you much more for your 
own.’”’ 

The credit of the Dominion stands high, of course. 
Nevertheless, many of us are of opinion that out of his 
huge surpluses during the last eight or nine years the 
Finance Minister ought to have redeemed a portion 


the commencement of thisj of the public debt, or reduced the taxation by lowering 
We cite this clause in full because it is the } the Customs duties, or, at any rate, paid for some, 


reply, if not courteous, at all events diplomatic, of the| if not all, of the minor public works which have been 


President of the Board of Trade to the recent revolt of charged to capital account. 
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in fairly good fettle for carrying on a great under- 
taking like the building of the Grand Trunk Pacific. 
As it is, we shall have to face that enterprise, and 
enter the recurring cycle of hard times with a Federal 
debt four times greater per head than that of the 
United States, and with a swollen expenditure which 
the Minister will find it difficult to reduce, the popular 
belief in Canada, as elsewhere, being that the best 
antidote to hard times is, not economy, but still more 
extravagant outlays. 

The first cost of the Government division of the 
road, to say nothing of what Parliament may be asked 
to give in the way of bonuses to the company’s 
branches, will run well into $80,000,000 ; which, since 
the company will not begin paying the 3 per cent. in- 
terest till some time after the completion of the work, 
will be so much added to the public burdens during 
that interval, and, of course, if anything should go 
wrong, may become a permanent addition thereto. 

The bargain as a whole is now, I think, considered 
less favourable to the company than it was thought to 
be at the first blush. The company’s original pro- 
posal was to build from North Bay, a point 360 miles 
west of Montreal, to the Pacific, with the aid of cash 
or land bonuses. For various reasons, the Govern- 
ment was obliged to ask it to build from Moncton, 
650 miles East of Montreal, and to be satisfied with a 
partial guarantee for one end and a rental on the 
other. The merits of the project as it now stands 
have been well set forth by Sir Rivers Wilson and by 
our Ministers, who, like the rest of us, are anxious for 
its success. On the other hand, the criticism of the 
Opposition and of a good many Canadian friends of 
the Grand Trunk proper, which is involved, seems to 
have had the effect, in some degree, of shaking public 
confidence in the enterprise. 

What they allege is, first, that, having regard to 
the enormous risks it is assuming, the company is re- 
ceiving no Government aid worth speaking of ; second, 
that the 500 miles of road from: Moncton to Quebec 
will run almost within hail all the way of the Inter- 
colonial, a Government railway whose rates, though 
lately increased 10 per cent., are exceedingly low ; 
third, that the 1,500 miles from Quebec to Win- 
nipeg will traverse a hyperborean desert, which, the 
search for minerals having so far been unrewarded, is 
not likely to yield much local freight, or to attract 
many settlers so long as any land remains unoccupied 
in the North-West ; fourth, that the Mountain section 
of 500 miles from the Yellow Head Pass to the Pacific 
will entail immensely heavy work with a problematical 
return ; lastly, that the best sections of the only mani- 
festly profitable country along the entire line, to wit, 
the prairie region from Winnipeg to Edmonton, and the 
stretch from Edmonton to the Yellow Heads, will be 
pretty well dominated by the Canadian Pacific and 
Canadian Northern by the time the Grand Trunk 
Pacific is installed there. 

1 am not responsible for these somewhat sweeping 
conclusions ; I am merely noting that they are being 
adopted by many who some time ago thought Sir 
Rivers Wilson and Mr Hays had made a tolerably 
good bargain for the company. The critics, those of 
the Opposition at least, go further, and insist that it 
is a bad bargain for the Government as well as for the 
company, not only because by far the greater portion 
of the region to be opened up is and is likely to remain 
unproductive, but because, Sir Rivers’s assurances to 
the contrary notwithstanding, there is nothing save 
paper penalties to hinder the company from refusing to 
lease the Government division, or any part of it—say, 
that between Quebec and Moncton—which may be 
deemed particularly undesirable. It is only fair to 
add that up to the present the company has displayed 
the utmost good faith in its dealings with the Govern- 
ment, whereas the Government has not always lived 
up to the spirit of its agreement with the company, 
witness the recent imposition of a duty of $7 per ton 
on steel rails. 

Im one rather important particular the company has 
disappointed the public. The chief end of the con- 
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struction of the Grand Trunk Pacific, so Ministers said 

was to develop the empty back country. Instead of 
doing so in the West, the main line from Portage to ! 
Edmonton runs between a Canadian Pacific branch to | 
the South and the Canadian Northern to the North, in 
most places quite close to one or other. The company 
may say that it was obliged to enter this territory, 

already provided with railroads, in order to obtain 
trafic, the vast expanse beyond Saskatchewan and 
Alberta being of doubtful value for agriculture. But 
this does not chime with the popular belief that the 
whole of the North-West is fertile. 

It happens that the Canadian Pacific is now planning 
and building a number of local lines in the Province of 
Ontario, which will compete with those of the Grand 
Trunk. Certain newspapers have it that the Canadian 
Pacific is retaliating in this fashion for the intrusion 
of the Grank Trunk Pacific upon its Western territory, 
The president of the Canadian Pacific says, on the con- 
trary, that his company does not believe in retaliating, 
and will never build a mile of road to spite the Grand 
Trunk Pacific, the Grand Trunk, Mr J. J. Hill, or any 
other competitor. The new lines in Ontario are intended 
simply to enable it to bring its main line to the West 
in direct connection, over the company’s own rails, 
with points that furnish much traffic for the West, but 
which at present are reached over the rails of the Grand 
Trunk; in other words, the Canadian Pacific will 
henceforth enjoy the entire haul between those Ontario 
centres and the West instead of having to give the 
Grand Trunk a considerable proportion of the rate. 
Further, it desires to augment its business between 
Ontario and the ports of Montreal and St John. 

In all, the construction and equipment of the main 
fine of the Grand Trunk Pacific, leaving branches out 


| of account, will probably cost in the neighbourhood of 


$250,000,000. It might have been better for all con- 
cerned had the project been launched ten years ago, at 
the commencement of the ‘‘ boom.’’ The ‘‘ boom ”’ is 
still on, but in the nature of things cannot last much 
longer. The land speculators in the West are already 
at their wits’ end for wind with which to maintain the 
inflation which their efforts, backed by a succession of 
good crops, have brought about in values of all sorts. 


PROSPECTUSLESS RUSSIAN MINING COMPANIES. 


We have on more than one occasion directed attention 
to the peculiar circumstances attending the promotion 
in this country of companies formed for the purpose of 
exploiting the mineral resources of Russia. The 
number of these enterprises appears to be steadily 
growing. The shares of some of them are quoted at high 
premiums on the Stock Exchange, and the methods 
adopted with the view of inducing the public to pur- 
chase these shares continue to be of an objectionable 
nature. It is, therefore, of importance that investors, 
before deciding to participate in the fortunes of any of 
the enterprises in question, should take advantage of 
every available means of informing themselves as to 
the financial basis upon which the companies stand, 
The directors and promoters have shown no anxiety to 
give disclosure of facts of which the public ought to 
be cognisant. Instead of adopting the straightforward 
method of issuing a prospectus, they have resorted to 
the expedient known as ‘‘ making a market,” and, 
further, in order to attract attention to their wares, 
they have issued alluring advertisements setting forth 
the prospects of the enterprises under their control. 
It is sometimes argued that the funds of a company 
are economised when it obtains its capital by these 
means. That, however, is a fallacious contention. 
‘‘Making a market’’ is a costly process, for which 
members of the Stock Exchange have to be paid, 
and well paid, and from the standpoint of economy 
it offers no attraction. But by refraining from 
issuing a prospectus, boards of directors evade re- 
sponsibilities which the law has_ justly sought to 
place upon them, and they also are able by this 


means to conceal material facts relating to the 
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promotion of the enterprises in which they are con- 
cerned. It is depl orable from the public point of view 
that these evasions of the law should be possible, and 
an examination of the documents filed at Somerset 
House by prospectusle ss companies demonstrates in 
the great mz jority of cases that there are very good 
reasons, from the point of view of the promoters and 
directors, why publicity should be avoided. 

In March of the present year we gave some interest- 
ing particulars extracted from the files at Somerset 
House, showing how from the H. O. Siberian Ex- 
ploration, with a capital of £25,000, there sprang the 
Siberian Proprietary Mines, with a_ capital ' of 
4 100,000, and how the Siberian Proprietary Mines in 
its turn promoted the Orsk Goldfields, with a capital 
of £600,000. In Se ptember last the Siberian Pro- 
rietary Mines floated another subsidiary, the 
Troitzk Goldfields, which also had a nominal capital of 
£,000,000. The shares of all the concerns were 
‘introduced ’’ on the Stock Exchange at substantial 
premiums, and at the present time are quoted at very 
high figures. Yet the documents filed show that, apart 
from their remarkable financial arrangements, there are 
many strange features connected with these promo~ 
tions. In the case of the H. O. Siberian Exploration, 
it was stipulated that Mr Heyman Orkin, who obtained 
the gold and timber options with which it dealt, should, 
in addition to receiving large payments in cash and 
shares, be appointed director for life of the two com- 
panies formed to take over the options, and should 
also be managing director of both for a pe riod of five 
years, with a sal: iry of £1,500 per annum in each case. 


It was, moreover, set out in the articles of the Orsk 
Goldfields that no objection might be taken to the 


agreement with the Siberian Proprietary Mines on the 
ground that the vendor company were the promoters, 
that the first dire¢tors were directors of and share- 
holders in the vendor company, or that they did not in 
fact constitute an independent board. Similar provi- 
sions appear in the articles of the Siberian Proprietary 
Mines as regards that company’s agreement with the 
H. O. Siberian Explorations, while in the case of the 
Orsk Goldfields, of which Mr Heyman Orkin is also 
a director, the articles set out that no director shall be 
disqualified by his office from contracting with the 
company as vendor, purchaser, or otherwise, nor shall 
any director so contracting be liable to account to the 
company for any profit realised by any such contract 
by reason of his holding the position of director or of 
the fiduciary relation thereby established. Mr Orkin 
appears to be particularly active in the region of 
Russian mining finance, for he is on the board of ¢ 
second subsidiary of the Siberian Proprietary Mines, 
the Troitzk Goldfields, which has a_ capital of 
£600,000, the company being established to secure the 
benefit of an agreement entered into by him with Mr 
Pribylev, of Troitzk. In the articles of this, as of other 
prospectusless companies, it is set out that no director 
or official shall be liable for any loss occasioned by in- 
sufficiency or deficiency of title of the properties 
acquired. 

In addition to the group referred to above, there are 
a number of Siberian enterprises whose articles con- 
tain undesirable provisions. In those of the Sesan 
Syndicate it is set out that the vendor may appoint 
a director, and that the persons named in the options 
it ac quired may, or will, be appointed directors, and 
that no objection shall be taken to the agreement on 
the ground that they did not constitute an independent 


board. This syndicate, with a capital of 439,000, 
secured rights which it sold to a_ subsidiary, the 
Kaneika United Goldfields, at ar enormous profit, but 


as the shares were offered to the shareholders in the 
Syndicate in a prospectus in which the facts were set 
out, the original allottees have no reason to complain. 
But in this case, too, there are features with regard 
to which prospective purchasers should inform them- 
selves before becoming actual proprietors. And as 
regards the Sesan Syndicate, it was stipulated in the 
agreement with the vendor that its capital should not 
be increased without his sanction, and that if the 
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capital were raised without that sanction, he should, in 
addition to other remedies, have the right to claim 
half the amount of the increase. 

In 1903 a boom in Egyptian mines, very similar to 
that which is now being worked up in Siberian enter- 
prises, was in full swing. 


The shares of prospectusless 
companies were ** 


introduced ’’ on the Stock Exchange 
with great energy and persistence at high premiums, 
and much inflated nonsense was talked of the immense 
auriferous wealth which it was said existed that 
country. Yet two years after this gamble had taken 
place Lord Cromer, who had done his best to dis- 
courage it, stated in his annual report that ‘* sufficient 
experience has not been gained to enable any forecast 
to be made as to the future of Egyptian mines.’’ The 
bubble so assiduously blown has new collapsed, and 
the disappointment experienced by shareholders in 
Egyptian mining companies ought to be a salutary, 
warning to those who are attracted by the gamble in 
prospectusless Russian enterprises. The methods of 
secrecy resorted to by the promoters and directors of 
these undertakings at once arouse suspicion, and the 
information bearing on their financial arrangements 
obtainable from the registered documents proves that 
that suspicion is based on substantial grounds. 


in 








THE HARRIMAN GROUP AND THE ILLINOIS 
CENTRAL. 


THAr so much interest should have been displayed in 
the struggle which has been going on for the control 
of the Illinois Central Railroad is not surprising in 
view all the circumstances. To begin with, the 
Illinois Central is one of the very few important rail- 
way systems in America which has been operated en- 
tirely independently, and has not hitherto fallen under 
the influence of one or other of the big financial groups, 
which control so many of the more important lines. 
Then the stock is widely distributed, a large number of 
the shares being held on this side, while an even larger 
proportion is in the hands of merchants and planters in 
the districts served by the road. Under the guidance 
of Mr Stuyvesant Fish, the company has been con- 
ducted solely in the interests of its stockholders and its 
customers, and the success of this policy is evidenced 
by the fact that since 1886 the dividend on the ordinary 
stock has never fallen below 5 per cent., the rate for 
1905 and 1906 being 7 per cent. 

The line runs North and South, crossing all the 
principal transcontinental systems, and extends from 
New Orleans to Chicago, and thence westward to 
Sioux City and Council Bluffs. That the control 
of this system would confer very important advan- 
tages on the Harriman group of railroads is un- 
doubted. The Illinois Central is in touch with the 
Union Pacific at Council Bluffs and with the Southern 
Pacific at New Orleans, and a good deal of traffic might 
easily be diverted on to these lines. But the benefit to 
the Illinois Central stockholders is very problematical, 
notwithstanding the talk of ‘* modernising ’’ the con- 
ditions of the road, which has been brought forward 
lately in Wall Street as a bull argument. And, apart 
from the importance of the interests involved, the 
bitterness of the personal struggle between Mr Harri- 
man and Mr Stuyvesant Fish would alone have sufficed 
to attract attention, especially in view of the sugges- 
tion that Mr Fish was being attacked for his action in 
supporting the investigation. into the affairs of the New 
York Mutual Life Insurance. There is still a doubt, 
too, whether the change in control will be AoE Rep 
for though at the meeting of directors, on the 7th ins 
Mr Fish was deposed, and Mr James T. Harahan, vice- 
president and nominee of the Harriman interests, 
elected president in his place, it is by no means sure 
that the voting in the board-room would have been con- 
firmed by a poll of the shareholders. 
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The trouble was first heard of in July last. 
The Harriman interests had gradually accumulated 
an important holding in the Illinois Central, and 


in order to avoid a public contest over the elec- 













































































ment was come to, by which it was thought at 
the time the management of the company would 
be leit unchanged. A dispute arose, however, over the 
election of a successor to the tate Mr W. M. Grin- 
nell. A majority of the board united in the selection 
of Mr Henry W. De Forest, a director of the Southern 
Pacific. To this Mr Fish strongly objected, on the 
ground of Mr De Forest’s close association with the 
Harriman interests, claiming that it was a breach of 
the assurances given at the time that the July agree- 
ment was come to. ‘' I am standing,’’ he is quoted as 
saying, ‘‘ for the stockholders of the road to forestall, 
if possible, an attempt to turn over this road to those 
controlling the Union Pacific.’’ For the moment he 
was successful. Mr De Forest was defeated, and Mr 
J. D. W. Cutting elected in his place. Into the subse- 
quent squabbles on the board and the charges of bad 
faith brought forward on both sides it is impossible to 
enter. They resulted, as we have seen, in the ultimate 
rejection of the late president, three of the directors 
whose re-election he had supported voting against him, 
but it is significant that in both financial and railroad 
circles in America the feeling was one of universal 
sympathy with Mr Fish on his defeat. Mr Harriman 
is quoted as saying that *‘ it wasn’t his fight. It was 
a fight between a majority of the directors and Mr 
Fish,’’ but in view of the advantages, to say nothing 
of the personal triumph, Mr Harriman secured, it is 
difficult to credit his disinterestedness. 

As for the general effect of the change, if it prove 
permanent, we can only express regret at the disappear- 
ance of a management which has kept the line free from 
financial entanglements, or any suggestion of stock 
market manipulation. The Union and Southern Pacific 
systems are already of unwieldy bulk, and we do not 
think that the stockholders of the Illinois Central will 
benefit by association with Mr Harriman’s ambitious 
schemes. On the other hand, Mr Harahan, the new 
president, is an able man, who for more than i6 years 
has been in active charge of the operations of the rail- 
road ; and if, as is believed to be the case, the majority 
of the stock is still in the hands of independent holders, 
it should not be impossible to effect another change, 
should that become necessary. Although Mr Harriman 
has secured the appointment of his nominee as chair- 


man, he and his associates do not, as yet, control a 
sufficient proportion of the stock to enable them to 
dictate the policy of the road, and this is the best 


security that for the present, at all events, things will 
go on very much on the old lines. It is interesting to 
note that only last summer Mr Fish presented a report 
on the growth and development of the Illinois Central 
Railroad, which constituted a sort of record of his 19 
years’ stewardship of the line. The figures then pre- 
sented showed that under his administration the length 
of the road operated had increased from 2,089, to 5,578 
miles, and the gross receipts from $12,52 to 
$58,178,000, while notwithstanding that both freight 
and passenger rates were largely reduced, the gross 
revenue per mile was enlarged by 74 per cent. For 
every share of added capital the company received in 
money at least its par value, and in no case had the 
company paid a dollar for underwriting. These results 
compare very favourably with those of the other large 
American systems, and make it the more regretable 
that the line should be deprived of his servic: 
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OPERATIONS ON THE PIG-IRON WARRANT 
MARKET. 


THE active interest now being taken in business on the 
pig-iron warrant market is only second in impor 


that which has centred for months in the transactions 


tance to 


on the London copper and tin markets. And yet the 
public as such are no great participators in the pro- 
ceedings. In fact, it can safely be said that not for | 


vears have outside speculators taken so slight a share 
been, doing 


pet 


as they now are, and for a time back have 
in iron warrant movements ~probably a result of by- 
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ec Business is confined to th 
professional class, and to a section of that body, b : 
that the dealing is of some moment all the same will 
be comprehended when it is mentioned that at recent 
daily sessions of the Glasgow ring from 50,000 to 
60,000 tons have repeatedly changed hands. And this 


in Cleveland iron alone. Since the month came in 
the whole stock in Connal’s Middlesbro’ Stores 
amounting to 555,000 tons, has been turned over, pass. 


ing and re-passing in practically the same hands. Of 
late London firms have been very free dealers, mainly 
sellers, and Glasgow houses have been the chief buyers. 
They have, according to reliable accounts, been acting 
mostly for behalf of foreign traders in the material 
who, as they could not get producers to commit them. 
selves to forward engagements, have been constrained 
to cover their requirements, meantime at least, in war- 
rants. It is an open secret that New York merchant 
firms hold a respectable interest in Cleveland war. 
rants, taken at sensibly lower prices than presently 
rule, and it is understood that continental operators 
have for months past had control of many thousands 
of tons. These, as they may be called, outside deals, 
added to those of home origin, account for a large 
measure of the business which has been witnessed, and 
explain the advance that has been regiscered in quota- 
tions since midsummer, when Cleveland No. 3 was 
selling in the neighbourhod of 50s a ton. This week 
the cash price for Cleveland warrants has touched 
59s 4d, the highest point recorded since 1900. In 


March the quotation was as low as 47s 6d; but in} 


July of last vear 45s 34d was registered, and in 1904 
rock bottom, for over a long period, was represented 
at 41s &d. : 

For the first time almost in the history of the 
warrant market the advancing tendency in values 
which has been in evidence and continues. in force has 
not been the outcome of professional manceuvring 
and speculative manipulation. Legitimate business 
reasons and action have most unquestionably been be- 
hind the improvement that has been realised. There 
has, of course, been speculation, but none of that wild- 
ent character with which proceedings on the metal and 

ther markets have more than once been associated. 
And that has been well for the trade; for it has per- 
mitted of consumers getting in on more reasonable 
terms than in the other circumstances would have been 
possible, and, in consequence, has wrought a change 
in the stocks’ position which no one, so recently as the 
middle of the year, contemplated or conceived as likely. 
Storing at Middlesbro’ ceased at the end of April, when 
the aggregate stood at 747,505 tons, and the with- 
drawals from then to date reach to 192,000 tons. If 
to these are added the decreases in public stocks of 
Scotch pig-iron and of hematite, the total decrease 
during the period given amounts to more than 200,000 
tons. This drain has been wholly caused by foreign 
demands, and if it is maintained for any length of 
time, the surplus reserves in this country, respectable as 
they are, will assuredly sustain sensible, if not serious, 
depletion. 

That shipments will proceed on current heavy lines 
is regarded as certain, from the engagements that 
have been entered into with continental and 
American consuming houses, and also from the nature 
of the inquiries from both in the market. This 
week German and Belgian firms have placed with 
British correspondents orders for thousands of tons of 
Cleveland iron for shipment throughout the first half 
of 1907, and contracts on forward account have 
also gone through on Norwegian, Swedish, Danish, 
and Austrian behalf. Besides, the inquiries show that 
the wants of these countries are not fully, or anything 
like fully, satisfied. America has not bought much 
Cleveland for over a week; dealers there have been 
chiefly concerning themselves about getting the iron 
they have already arranged for shipped across the 
Atlantic. But they have been eagerly asking for Scotch 
brands of iron, their orders exceeding the power 
of producers to supply. Many contracts have failed to 
go through from the sheer impossibility of getting the 
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ae ao a condition which has probably never 
adore arisen in the history of the industry. New York 
houses, finding that they cannot get prompt Scotch, 
are arranging for shipments into 1907, 6,000 tons of 
aa brand having been sold on Tuesday, through a 
London firm, for January-February despatch. Follow- 
ing on this there has sprung up an all-round inquiry 
for Scotch pig-iron from the Midland districts of Eng- 
land, and likewise from nearer localities. And this 
inquiry simply cannot be fully met, to the regret of 
producers, who would rather have accommodated 
their home and regular customers had they come for- 
ward earlier. In the circumstances, it looks as if the 
overflow of consumption all the world over would con- 
centrate on Cleveland, of hich alone there is any sur- 
plus of consequence to fall back upon. But with such 
widespread demand as that would represent, the 


ivan, large as they are, would not count for a 
great deal. This expectation had not been with- 
out weight in the calculations of the far-seeing 
operators on the warrant market, and _ explains 


to some extent the advance in values which has been 
seen since Monday in prices not only of Cleveland, but 
of Scotch and of West Coast hematite. Further 
developments will be watched with concern by none 
more so than home consumers, who are threatened with 
a higher range of prices for raw material, alongside of, 
as vet, a wholly irresponsive market in manufactured 
articles. 





THE LONDON AND NORTH-WESTERN PROXIES’ 
DECISION. 


Tue Court of Appeal has this week reversed the deci- 
sion of Mr Justice Warrington, who, at the instance of 
the Spens Committee, granted an injunction restrain- 
ing the directors of the London and North-W estern 
Railway from using the funds of the company for 
sending out proxies with the names of the directors 
printed thereon, or any papers calculated to influence 
the votes of the proprietors, or for services rendered 
by any persons, whether officers of the company or not, 
in seeking to obtain votes for the Board. Mr Justice 
Warrington held that he was bound by the decision in 
Studdert v. Grosvenor, and must leave it to the Court 
of Appeal to say whether that decision was wrong. 
The directors appealed, and in delivering judgment on 
Monday, Lord Justice Vaughan Williams observed 
that counsel for the respondents in the appeal had 
admitted that the cost of printing the proxies was an 
expense reasonably within the powers of the directors 
under the Acts under which the company was incor- 
porated, and he had also admitted that the cost of 
distributing the proxies was a reasonable expense ; but 
the cost of the stamps on the proxies and the stamps 
for return postage had been impeached. His Lord- 
ship, however, declared that he could see no reason 
why the line should have been drawn at this point, be- 
cause the expense wag incidental to calling a meeting 
of the company and ascertaining the wishes of the 
shareholders. And with regard to the objection taken 
to the insertion of the names of certain of the directors 
Lord Justice Vaughan Williams remarked that he 
failed to see how, assuming the stamping of the proxies 
was lawful, the insertion of names could 
make the proxies unlawful. It was argued that the direc- 
tors had no right to issue the circulars; but, in his 
Lordship’s view, it was not so much a question as to 
whether they had such a right as it wasa question 
whether it was not their duty to issue them. If it 
Was their duty when their policy was attacked to issue 
the circulars, then they were, he said, entitled to be 
indemnified out of the company’s funds for the expense 
thus incurred. His Lordship proceeded to express the 
opinion that the directors had a positive duty in this 
case to inform the shareholders of their policy, and of 
the reasons why that policy should be supported by 
the votes of the shareholders. He had no doubt that 


directors 


h< 


| 
| 


makers as a body being sold out to the justified them in believing their policy was the right 


one, were entitled to say to the shareholders: ‘‘ Do 
not attend to those who are circularising you against 


| us, but vote for us, and if you cannot personally attend 


the meeting at which this question is discussed, fill up 
and send proxies to the named persons who will sup- 
port for you the policy of the directors.”’ 

The decision thus given by the Court of Appeal 
is a far-reaching one, and we cannot refrain from 
expressing the opinion that, so far as it re- 
lates to the printing of names of directors on 
stamped forms of proxies sent out and the pay- 
ment of return postage by the boards of companies, 
it does not further the interests of shareholders. The 
fact that an appeal is made for proxies indicates that 
a difference of opinion has arisen, and when the proxy 
forms are so drawn up that they can only be used in 
support of the board, shareholders who dissent from 
the policy of the directors are unable to utilise them 
in order to give expression to their dissent, and there 
is also a waste of the company’s funds. It is not in 
the public interest that the reasonable rights of share- 
holders should be curtailed, and we therefore regret 
that the law, as interpreted by the Court of Appeal, 
justifies directors in issuing at the shareholders’ ex- 
pense proxies which can only be used to support their 
own policy. 

The action against the directors of the London and 
North-Western Railway attracts attention once more 
to the operations of undertakings which have for their 


object the dealing in railway companies’ stocks. When 
" a fe ¢ 
the Stock Conversion and Investment Trust was 


formed the undesirable results that might arise from 
the accumulation in the hands of a small coterie of 
large blocks of railway securities were foreseen and 
commented upon, and that the danger was not an 
imaginary one has been made apparent by the action of 
the Spens Committee. The interests of the Trust lie 
in the direction of the Stock Exchange. It sought by 
its ‘‘ splitting ’’ operations to increase the market 
quotations of railway stocks by an expedient which 
would in no wise increase the return to the share- 
holders or enhance the intrinsic value of their securi- 
ties. The failure of the directors to effect their primary 
object did not, however, deter them from inaugurating 
a violent agitation against the administration of the 
london and North-Western Railway, and the Spens 
Committee actually went so far at the outset as to 
demand that they should be supplied with special in- 
formation relating to the working of the railway. The 
impropriety of favouring any section of shareholders 
is obvious, and in this particular case the demand for 
special treatment was rendered preposterous by the 
circumstance that the committee included among its 
members gentlemen associated with companies whose 
business it is to purchase and sell railway securities on 
the Stock Exchange. The Spens agitation has tended 
to injure rather than to benefit the shareholders of the 
London and North-Western Railway, since an outcry 
against the management of any company is calculated 
to depress the market value of its stock. Nor have 
the shareholders of the Trust company derived any 
advantage from the costly litigation which has been 
carried on by the Spens Committee. The costs of the 
losers in such proceedings are, of course, considerable, 
and if the shareholders in the Trust are to be called 
upon to contribute towards the outlay, they will have 
good reason to regret the action of their directors. 





BUSINESS NOTES. 


Money and the Markets.—Though no crowd had 
assembled in the Consol market on Thursday morning 
to watch for the expected announcement of no change 
being made in the Bank rate, there was quite a rush 
to see the figures of the return when the board con- 
taining them was exhibited in Capel Court. For about 
two minutes the return was scanned silently. Then two 
or three members had the courage to inquire whether 





the directors, after putting forward the reasons which | the statistics were to be regarded as satisfactory or 
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relief that things are no worse, rather than one of com- 
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not. There was no rush to reply to the question, but 
presently the dealers came to the conclusion that, while 
the addition to the reserve came up to the rough ex- 
pectation which had been formed in advance, the ratio 
of 40.32 per cent. was disappointing. Consequenily the 


price of Consols went slightly easier. Other markets, 
| however sowed a tendency to improve. ‘The retention 
| ol the rate at 6 per cent. placed next week’s contangoes 


further 
Wall 


out of 


Earlier in the 
| week a 


bullishness 
rather easter 


of stiffening. 
outbreak of 

apprehensions lest the the 
| money market should be seized upon as an opportunity 
for putting up the prices of American Rails, and so 
entail demands for fresh supplies of European capital 
with which to carry the stocks purchased. This view, 
however, subsided in the more palpable cause of strin- 
gency for which Brazil was responsible. The stringency 
had the efiect—or coincidence made it appear to have 
the effect—of curtailing the gamble in Americans, and 
markets now look for rates at next week’s settlement 
to be much the same as those which ruled at the pre- 
vious account. The Stock Exchange has already faced 
one carry-over which was dominated by the 6 per cent. 
Bank rate, and the general feeling seems to be one of 


danger 
Street caused 
condition. of 


plaint at the burden imposed upon the stock market by 
the dearness of money. Every now and then the prices, 
which take their cue from Capel Court and Lombard 
Street, make an effort to ignore the pressure of present 
monetary conditions, with occasionally some measure 
of success. On the whole, the resistance to the burden 
imposed by Lombard Street is being maintained with a 
resolution which may be read as the Stock Exchang: 
conviction that the high Bank rate will not last very 
long. 


dt. 


The Speculation in Mining Shares.—Putting aside con- 
sideration of the fortunes which have been made during 
the past six weeks out of Hudson’s Bays, there is much 
| interest to be found in the more speculative markets 
| which deal in mining shares. And vague hints are 
| circulated as to the enormous profits that have accrued 
| within a few weeks to those lucky speculators who 
| happened to hit upon purchases of the shares which 
| have soared so rapidly. The dramatic jump in Vaal 
Rivers, the boom in Siberian Proprietary, in Great 
Cobar, in certain of the Broken Hill group, and, most 
recently, the violent fluctuations in Deep Leads shares 
—these have all furnished splendid profits, on paper, to 
the bulls. Some of the advances have been caused 
by buying genuine enough. The Broken Hill excite- 
ment was no manufactured affair, although the colony 
started it. The public have joined heartily in the specu- 
lation, but without causing an inflated bull account, 
from which it seems demonstrable that large numbers 
of Broken Hill shares are being taken up and paid for 
by the actual buyers. As regards some of the other 
mining shares, however, the presence of the public is 
more doubtful. Siberian propositions do not convey an 
attractive sound, and in spite of the prospects being 
described with much attractiveness, there has so far 
been no great rush on the part of the outsider to gamble 
in the shares. As to Vaal Rivers, a part of the sen- 
sational advance is known to have been caused by the 
fact that some of the sellers found themselves unable 
to deliver, and had to buy back. Nevertheless, it is 
fair to add that the price of the shares is still well main- 
tained. In the case of Great Cobars, reports were cir- 
culated that the underwriters had pooled their shares, 
and that the company was doing extremely well. But 
all such movements, which depend for their motive 
power upon estimates, upon bears or upon pools, wear 
too close a resemblance to similar precedents in the 
past for any great faith to be placed in their capacity 
for endurance. The Broken Hill companies are, most 
of them, large producers and dividend-payers, but in 
the case of undertakings where the future depends so 
much upon guesswork, the speculator who buys the 
shares is running risks which are more likely than not 
to lead him into subsequent loss. He has to remember, 
also that the people with the paper profits are on the 
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Steel Trade Prosperity —Both in England and 
America the past twelve months has been a Period of 
great prosperity in the iron and steel industries, and 
the reports now coming to hand bear satisfactory 
witness to the improvement in conditions. In the Case 
of Dorman, Long, and Co. the advance in Profits is 
particularly striking, though it has to be remembered 
that in rg04-5 the Britannia works were idle for seven 
months, owing to a prolonged dispute with the men 
In that vear the company was able to earn only some 
‘10,900, and after meeting debenture interest a debit 
balance of £31,000 had to be carried forward. Now 
: labour difficulties have been settled, the com. 
pany is reaping the advantage of the capital expendi- 
ture during the last few years, which has resulted jp 
materially lowering the cost of production, and the 
profits for the twelve months ended September lag 
totalled 4°176,000, an increase of more than £716,000, 
After wiping out the debit balance brought forward, 
writing off £°20,500 exceptional expenditure, and plac. | 


ing 4.3 


“he 


,ooo to depreciation, this enables the directors 
to pay a dividend of 5 per cent. and carry forward 
£11,519. The North-Eastern Steel Company, of 
which Dorman, Long, and Co. hold practically all the 
declared a dividend of 5 per cent— 
the first distributed since 1899. <A very fine record| 
| made for the past twelve months by} 
the South Durham Steel and Iron Company, the} 
best bv far in the history of the concern. — Indeed, it] 
is claimed that the total output of finished material, 
which amounted to 353,c0o0 tons, is in excess of the 
make of any other steci-making firm in the kingdom. 
In 1960 the accounts were made up for the first time 
to September 30th, so as to coincide with those of the 
\ssoc d Cargo leet and Weardale Companies, and 
consequently covered only nine months, so that a| 
direct comparison of results cannot be shown; but,| 
allowing for the additional three months, the gain in| 
net profit is equal, roughly, to 446,000. The last of] 
the arrears of preference dividend were liquidated last 
vear, and 10 per cent. paid on the ordinary shares. 
This time out of the net profit of £.181,000 12} per 
cent. is distributed on the ordinary shares, £,60,000 ig 
allowed for depreciation, as compared with £535,000, 
and £)=0,000 is added to reserves. The dividend in 
crease is all the more vy, as owing to the 
issue of 100,000 shares in June last to provide funds 
for the completion of the new Talbot plant, the final 
distribution of 1s 6d per share absorbs 4,7,750 more] 
than would have been the case a year ago. The} 
association with the Cargo Fleet Iron Company has} 
certainly been fully justified by results, and as the com-} 
panv’s order-books are stated to be well filled, and the | 
threatened labour troubles in the trade seem to have] 
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been averted, there are good prospects of another 
bumper return in the current year. | 
| 


| 

| 

The State Fire Insurance Company.— The directors of | 
the Fire Insurance Company have boldly faced the | 
abnormal losses they experienced in the San F rancisco|] 
fire. The company is a well-managed and progressive) 
concern, but being a young office it had not had time} 
to accumulate sufliciently large reserves to meet the } 
effects of so disastrous a conflagration. However, the} 
directors proposed that, in order to wipe out the losses | 
a call of £2 per share should be made, which produced 
£140,000, and this, with £80,000 taken from the re} 
serve fund of £100,000, will meet all the liabilities) 
likely to mature at San Francisco. The sharcholders| 
have agreed to reduce the capital to the extent of £2 
per share, so that, as the chairman put it, this amount 
should be technically, as well as commercially, lost, 
and the shares will now be 4&8 shares, £1 paid, instead 
of £10 shares, £1 paid, as they were before the 
duction. Policy-holders, of course, will not be prep 
diced in any way by this reduction. The security for 
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if, Sa ample, and in view of the success which The Cape Electric Tramways.—The report of the Cape 
fi. them re asaya secured in the past, there seems every | Electric Tramways contains a statement which is of 
‘| the ee it should continue its prosperous career. | considerable interest in view of the action of the direc- 
rs the energetic manner in which the directors | tors last year in removing one of their colleagues, Mr 
nd ea the exceptional situation created by the San] Alfred Parrish, from the board. The company had 
of Francisco disaster should tend to enhance its reputa- entered into a contract for leasing for a period of three | 
nd tion. years the Camp Bay Tramways from the Cape Town 
ry sain neanemnniiunatinenciisteniiiatiasinidit Consolidated Tramways and Land Company, at a rental 
Ase Payment of Interest on Railway Capital During Con- : 422,500 per — = the — e purchasing 
is struction. —From an answer given by the President of the prope rty for a bout £300,000. Mr arrish issued 
™ the Board of Trade to a question addressed to him in | 4 Clr ular to the shareholders asserting that his col- 
‘en Parliament, it would appear that he is prepared to ee ENG ae whom eae interested in the Con- 
2 assent to an alteration of the Standing Orders so as to | 5° idated ‘Company ’ intended Pe eee the option, 
me rmit the payment of interest by railways out of notwithstanding that the working of the leased line 
~ | capital during construction at a rate not exceeding 4 | 4S involving the Cape Electric Tramways Company i 
ing yer cent. per annum in lieu of the present rate, which | '" heavy loss, and inviting the proprietors to join him 
m- | ‘s limited to 3 per cent. per annum. He added, how-{ !9 4 requisition for an extraordinary meeting to discuss 
di- cea that, in view of the state of public business, it was the matter. = I arrish s action led to his removal, 
~ doubtful whether a fitting opportunity of discussing his colleagues declaring that his ROD Wale Sa 
the the question would present itself during the present leading, and his action calc ulated to injure the com- 
ast sittings of Parliament, so that the promoters of Rail-| P@?Y- The report now states the lease came to an 
~ way Bills for next Session would not be justified in | 4 on December 31, 1905, and was a renewed. 
* anticipating the decision of either House on the pro- Our diminished profits for the year ee rnd 
a posal. This question is undoubtedly one which re- the directors add, include the loss shown on_ the 
oe uires very serious consideration, from the point of working of these tramways for the ren months from 
ard view both of the public and of the companies involved. July rst to December 3T, 1S This factor . a 
° The higher the rate of interest offered in such cases, of removed from our balance-sheet, but we still retain 
_ course, the easier is it to obtain capital, and therefore se ee ae from agp lag, rt Hg of en 
al promoters would naturally welcome the proposed Whether bie Panik vio ah aint ee | 
by I change. But it is undesirable to hamper a company by ict; ian 1 Saas id le > i pal 
the! paying large sums out of capital at a time when it is aia an ane iam ae ie rid aes oa 
itll earning no revenue, and it is equally undesirable that wage a a q bo sage = i anal a _— ethan ¢ | 
* investors should be tempted by a relatively high rate | | Gircctors admit to have diminished the profits o 
_ of interest to embark in untried enterprises, which when this undertaking. 
at in operation may not yield as high a return as that ; a ae oe 
ime paid by them out of capital during the construction Railway Development of the United States.—The 
the period. If the proposed change should be assented to, | growth of the U nited States railv jay system during the 
4 safeguards of a stringent character ought to be intro- | last 25 years is strikingly illustrated by figures con- 
= duced in order to prevent abuses arising from its | tained in the introduction to ‘‘ Poor’s Railway 
a adoption. Manual ’”’ for 1g06. According to these figures the 
yiat SLAC United States possessed in 1881 130,000 miles of rail- 
t of | The United States Great Northern Railway.—Another way track, whereas to-day she possesses 301,000 miles, 
last bonus has dropped into the laps of the stockholders of | an increase in a quarter of a century of 171,000 miles, 
res. the Great Northern Railway of America, and it will] giving an average of 6,800 miles a year. In recent 
per probably prove none the less welcome from having been years this rapidity of construction has not been main- 
0 is pretty generally anticipated. The negotiations for the | tained, and in 1904 the total number of miles added 
000, sale or lease of the iron ore deposits belonging to the | barely exceeded 5,000, while Im 1905 that figure was 
b ine Great Northern to the. United States Steel Corpora- | not reached. The great increase in the construction of 
the tion were prolonged over so many months, that when | new lines has been accompanied by an even 
inds the conclusion of the deal was finally announced early | greater _ comparative development in the volume |} 
final last month its effects had been pretty well discounted. | of traffic. In the 13 years from 1893 to 1905 | 
nore || There still remained, however, the question of how the | the number of miles covered by passenger trains 
The | benefits accruing to the Great Northern would be dealt increased 35 per cent., while the actual mileage 
has with, and the recent sharp advance in the company’s | of the lines rose by 23 per cent., figures which 
com | stock has been largely due to the confident expectation | indicate that the growth of railways has _not 
1 the| that in some form they would be distributed to existing | been out of relation to the demand. As regards freight 
have |) stockholders, instead of being retained in the com-| traffic, the outstanding feature in the history of these 
ther | pany’s treasury. Such anticipations were only natural, | 13 years is the greater carrying and earning capacity 
| in view of President J. J. Hill’s notorious fondness for | of trains ; this is clearly shown by a comparison of the 
| what is. known on the other side as ‘‘ melon cutting,’’ | mileage covered and the amount of goods carried, for 
and the present announcement, therefore, does not} while the distance run by freight trains increased by 
ss of | come altogether as a surprise. In effect, the whole of | only 6 per cent., the volume of freight rose by 89 per 
| the | the amounts received under the lease are to be turned | cent. and the earnings by 82 per cent. During the last 
cisco | over to a trust, the entire beneficial interest consisting | 25 years rates in both branches of traffic have been | 
ssive | of 1,500,000 shares, which will be distributed to the | lowered, and although greater earnings per mile have 
time | stockholders of the Great Northern ‘‘ of record on} been obtained, the ratio of expenses to profits has 
t the] December 6th.’’ Thus for every share in the Great | tended to rise. In 1883 the percentage was 64, and in 
, the} Northern holders will receive one share in the new} 1896 it had risen to 71; since that year both traffic } 
SSeS, | trust. As to the value of the rights so distributed, this | and earnings have increased at a rate never before 
luced | must depend largely on the size of the ore bodies as | attained, and the ratio of expenses has consequently 
e Te} yet undeveloped. The Steel Corporation acquired the declined to 68 per cent. of the gross earnings. The his- 
ities | lands on the basis of a royalty of $1.05 per ton of ore | tory of dividends paid by the railways has followed the 
ders delivered at the Lake docks, with an increase of 3.4 | same lines. The average fell from 2.76 per cent. in 1883 |! 
f £2 cents each succeeding year. The minimum agreed to} to 1.51 per cent. in 1897. Since that year, with the grow- |] 
youn! be mined is 750,000 tons for 1907, and increases by | ing prosperity of the country, the lost ground has been 
losts|, 750,000 tons each succeeding year until the total} recovered, and the dividends for 1905 averaged 3.27 
stead reaches 8,250,000 tons, the lease continuing until the | per cent., the highest point attained in 25 years. Asa 
e Tel ore is exhausted. Experts’ estimates of the amount of | whole, the statistics for 1905 point to reduced activity 
srejus ore on the property vary from four hundred to six | in the construction of fresh lines, but greater earning | 
y for | hundred million tons, but these figures are naturally capacity of the existing system. A comparison of the | 
-, t more or less guesswork. | earnings of 1905 with those of 1904 gives the following 
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following from the report of the British Chamber of 





results :- Increase in eTross Carnings, #~,29,900,000, Or 
6.5 per cent. , 1n net earnings, #,9,150,000, Or 0.4 per 
cent. The increase in the dividends paid on capital 


stocks amounted to 


4, 1,073,000. 


Export Duty on Mexican Silver Coin.—The Board 
Trade intimate that they are in receipt, through 
Foreign Office, graphic information to 
that a Bill, which is expected to be ac- 


of 


of teleg 


~ 


a+ 


he 


the effect 
cepted and become operative immediately (date of tele- 
gram, November 16th), imposing a 10 per cent. duty 
on silver coin exported, has been laid before the Mexi- 
‘an Congress. 


The Financial Stringency in Egypt.—\Ve take the 


Commerce for the month of November :— 
In view of the recent allusions in the E 
extraordinary de 
remarks on the matter may ni 
For the benefit of 
although the Arab demands and « 
is a buyer, the reyerse 1s 
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mbers, we may explain that, 
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the whole of the cotton sale 
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tionally high; whilst, 1 the 
pting their tactics of former 
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nstead of ad 


. ’ 
supplies 1e object of obtain 


sell at the excellent rates then prevailing. As these sales wert 
for cash, the result was that, at the beginning of October, all 
the merchants Alexandria were requiring huge sums of gold 
at the same time, in order to send the specie into the provinces 
to pay for the cott they had bought. The ordinary reserves 


f the cotton season, such 


held by the banks against the opening « 
I 1 at that 


reserves being a rule, about sufficient for the dema1 





period, were unequal to the strain put upon them (although 
some cases they were larger than usual), the natural conse- 
quence being a scarcity of gold until fresh supplies could be 
shipped from Europe. Even these, when they arrivé were 
found to be insufficient for the persistent and unprecedented 
demand, which continued unabated 

In connection with the above, it must not be forgotten that a 
financial stringen 1 Egypt, caused through the flow of goid 
into the provinces, is always intensified by the fact that, in many 
instances, the fellah does mediately return the money into 


of the banks. The first 1 
which every cultivator prepare is the land tax, which 
so arranged by the Government that the greater part ot it f 
due at a date coinciding with the early s of the cott rop 


This tax 


irculation through the f 





meet 


tag 
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sales. is paid into the Caisse de la Dette, and 1 
released until the payment of the preference and unified coupons 


on October 15th and November rst respectively. 


It must also be taken into account that the Agricultural Bank, 
and other financial institutions which advance money to the 
fellaheen, make it a rule to collect the annuities of their loans 
during November and December, so that the bulk of the ne 
is often unemployed during several weeks, until maturity of 
these different liabilities. The balance many instances—and 
especially in the case of the smaller cultivators—is then hidde 
in the ground and utilised as required. 

There is no doubt that a larger amount of cotton has up to 
date been sold for consumption abroad than during the same 
period in almost any previous year, and that prices have been 
exceptionally good. This, of course, means that the native 
should be well able to meet his liabilities with the 1 shop- 
keepers and others who have financed him during the summer 
The latter in turn will thus be in a position to satisfy the de- 


mands of the smaller merchants, whilst these again will, dou 
less, take up the acceptan they have given to the large whole- 
sale houses here. 

Although it may apnear somewhat paradoxical, we think we 
are not too optimistic in stating that the recent demand for gold 
is an excellent augury for the due payment of bills by the whole 
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KS 


ste and lends was reduced to its lowest limit durin 
past few months, so much so that, in the former case, 


i 
found useless to open the exchanges at all on a Saturda 


population during the forthcoming winter, and that h nanu- 
facturers are quite justified in looking upon the prese situa- 
tion with feelings of equanimity 

If the foregoing estimate of the position be correct, as we 
believe will be the oninion of those on the spot who are com- 
petent to judge, it follows that two references in the ECONOMIST 
of October 13th and 2oth, and in other English papers, to the 
recent gold famine in Egvpt were particularly wide of the 
mark. The Economist states that the stringency was due not 
so much to the requirements for moving the cotton crop as to 
speculation. Now, it is a notorious fact that speculation in 


t was 
v. 
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is true that during the past 
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few wee certain revival of ; ie 
ind and stock markets, but, with all due jee = the 
ECONOMIST, and others, w uld set this down to be the a the 
d not the caus rtage of gold. In othe ae 
n as it was seen Op Was assured, and w so all “s 
to genuine buyers at high prices, the shrewder member “8 
the munity realis it the scarcity of gold was ss a 
porary nature, and due to remarkable p1 sperity. Thev fore 
aw, therefdre, a pericd of tivity and big profits thr =a 
the land, and, notwithstanding the stringency, they ele ara 
be the first in the market in buying land and stocks y hich. a 
their opinion, were susceptible of considerable appreciation 
after the main part of the tton crop had been sold, and the 
intry was richer by a round £5,000,000—at a moderate at 
putation—than it was at the same period last vear.  ° ~ 
In conclusion, we car t t emphatically state that the de. 
and for gold arose in equence of the extraordinary amount 
fn ‘required for moving the cotton crop last month, a 


Wills and Bequests.— The J//ustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr Lewis Alexander Wallace, late of 6 Hyde Park gardens 
Mr Richard Whitaker, late cf Oak Villa, St Anne’s-on- 
the-Sea, Lancashire....cccccccccccece 


489,696 


44,910 


Mrs Delmira Campbell, late of 27 Pembridge square, W 116,125 
Mary Augusta Dowager Countess of Sefton, late of 
2 Lyall street, Belgrave square..... rrr cre er 25,674 


Hon. and Very Rev. Monsignor Basil George Edward 
Vincent Fielding, late of 5 John street, Mayfair ...... 
Mr John Robert Boyson, late of 26 Inverness terrace, 
Kensington gardens ........ 78,624 
Mr Robert Briggs-Bury, late of Bank House, Accrington 120 


9,153 


eereee eeece 


Mr Stafford O’Brien Hoare, late of Turville Park, Henley- ” 
CU CRINGE. 66 66606 o00600r ence sdceer eee ccecceeesees 53,722 

Mr Alfred James Woodhouse, late of Helenslea, 
Finchley-road ..cccccccccccccccccvccccvscess cece 46,335 


Tur directors of Williams Deacon’s Bank, Limited, 
announce that a provisional agreement has been en- 
tered into with the Shefheld and Rotherham Joint. 
Stock Banking Company, Limited, for the transfer to 
the former bank of the assets, business and goodwill 
the latter. 
established in 1836, with its head office in Sheffield, 
and branches and sub-branches in Yorkshire and Derby- 
shire, where Williams Deacon’s Bank, Limited, has 
already important connections. The paid-up capital 
of the Sheffield and Rotherham Bank is 4,256,000, 
divided into 32,000 shares of £50 each, upon which 
£8 per share has been paid, whilst its reserve fund 
amounts to £246,000. The amalgamation will be 
ctfected by the exchange of one share of Williams 
Deacon’s Bank, credited with £8 paid, for one share 


ot 


of the Sheffield and Rotherham Bank, and for this} 
purpose it is proposed to create 31,250 new shares of 


Williams Deacon’s Bank. The issue of these shares 
with £8 per share paid will increase the paid-up capital 
of Williams Deacon’s Bank to £1,250,000. The re 
maining £.6,000 capital of the Sheffield and Rotherham 
Bank will be satisfied by Williams Deacon’s Bank 
without further increase of capital. 
the Sheffield and Rotherham Bank will continue to act 
as an advisory committee in Sheffield, and two of them 
will join the board of Williams Deacon's Bank, 
Limited. 





THe first ordinary meeting of the present session ol 


the Institute of Actuaries will take place on the 26th | 


inst. at the hall of the Institute, Staple Inn, when an 


inaugural address will be given by the president, Mr| 


Frank B. Wyatt. 


Tue following directorial changes are announced :— 


Mr George H. Kearton has been elected a director 0) 


the Municipal Trust Company, and Mr George T. 
Rait appointed chairman, to the fill the vacancy caused 


by the death of Mr George Herring.— Major-General | 


Sir John C. Ardagh has been appointed chairman of 
the Corporation of Western Egypt, Limited.—Mr 


ee | oe ; ; ; 
the | Nicol Brown having resigned his seat on the board of 


Capillitas Copper Company, Limited, Colonel Sit 
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Hime has been elected in his place.—Lieut.- 






some of its foreign gold, but 


Colone 
premium for it. 


been for many years chairman of the Taltal Railway 
Company, Limited, has resigned the chairmanship on 
account of advancing years, but retains his seat on the 


board. Mr Charles W. Parish has been appointed on the week. 


Oe 





1921 


rate of 3 per cent. for discount, consented to part with 


demanded 4 per mille 


The present price is 2} per mille, and 
the stock at the Bank has become reduced by £938,874 
With the exception of some small 





chairman in his place. 


consignments to Havana the gold has gone to London. 


The sales consisted principally of American dollars, of 
which the Bank holds a rather large stock and prefers to 
The drain is 





Tue directors of the Northern Accident Insurance 


t 
- 1 Sir George A. Leach, K.C.B., R.E., who has 


Company, Limited, of Glasgow, have entered into a 





expected to continue. 


surance Company. 





7-—- November 22. —-~ 
Francs. £ 
Gold....2,784,314,902 =111,372.596 .. 
Silver ..1,014,787,631= 40,591,505 .. 


3,799,102,533 = 151,964,101 a 


Foreign Correspondence. 





FRANCE. 


part with it rather than with sovereigns. 
Private discount ranges from 23 
to 34 per cent. according to the class of paper, the lower 
rate only applying to commercial bills. 

and last week was made up as under :— 


The cash to-day 


-———- November 15. ——~ 
Francs. £ 

2,807,786, 766 =112,311,471 

1,011,378,317= 40,455,133 


3,819,165,083 = 152,766,604 





[FROM OUR OWN CORRESPONDENT. ] 
Paris, November 22. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of iast year are as 


follows :— 
DEBTOR. 


Nov. 22, 1906. 
f ec 
182,500,000 0 


Nov. 15, 1906, 
f e 
- 182,500,000 0 


Nov. 23, 1905. 
f ec 
Capital of the Bank..... ees .. 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, 
1857) 
Reserve of the Bank and 


8,002,313 54 8,002,313 54 
22,105,750 14 
4,000,000 0 
-- _ 8,407,444 16 
- -4,701,467,455 0 


24,508,982 10 
9,112,443 10 
. $55,733,267 8 
. 492,288,886 86 
74,778,253 0 
1,672,508 31 


13,387,947 97 .. 


8,002,313 54 


22,105,750 14 
4,000,000 0 
-- 8,407,444 16 
- -4,461,781,775 0 


21,890,196 46 
9,238,873 39 
++ 397,954,860 83 
- 440,625,974 46 
75,703,152 0 
1,534,857 81 


10,283,666 90 


its branches ..........- 22,105,750 14 
Reserve of landed property 4,000,000 0 
Special Reserve..........+- 8,407,444 16 
Notes in circulatign........ 4,626,159,730 9 
Interest on securities trans 

21,533,695 13 
8,905,980 75 
378,522,176 54 
483,527,319 6 
70,653,052 0 
1,610,543 31 


13,878,050 6 .. 


ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight. . 
Treasury account current 
creditor 
Current accounts, Pars.... 
Do branch banks 
Dividends payable ........ 
Discounts and sundry inter- 

















ER cacteceenducsese 1,506,152 0 .. 1,506,152 0 1,110,000 0 
PC isceecededescccens 112,031,749 32 .. 111,124,914 62 93,964,156 85 
MR chedinsvvneuss 5,943,343,956 1 ..6,010,596,317 88 ..5,739,803,022 54 
CREDITUR 
Cash in hand and in branch f c f c f e 
iat einh ened 3,799,102,533 2 ..3,819,165,083 30 ..3,991,419,254 32 
Commercial bills overdue.. 49,771 98 .. 23,949 15 .. 37,225 0 
| Commercial bills discounted 
in Paris not yet due.... 467,532,419 96 .. 496,640,902 17 .. 331,227,869 91 
. 2 Sear 98,873 65 ee 148,268 56 
Commercial bills, branch 
i lecncenwes ate 557,748,880 O .. 568,137,103 O .. 409,663,528 0 
Advances on deposits of 
th acdceienennes 942,009 0 1,746,000 0 57,000 © 
Do in branch banks...... “a we 21,900 0 .. a 
Do in public securities .. 182,892,698 22 .. 188,278,289 6 .. 158,415,636 22 
Do by branch banks .... 375,515,298 0 .. 378,346,418 O .. 312,072,689 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable............ 99,627,062 53 99,627,062 53 99,512,511 67 


Rentes Immobilisées (Law 
of June 9, 1857)........ 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 
Expenses of management. . 
Employ of the special re- 
Ee 
Sundries 


100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


31,220,743 31 
5,721,013 92 


8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
121,504,467 12 .. 120,339,110 38 .. 100,510,358 13 


31,186,471 91 
a 5,943,343,955 1. .6,010,596,317 88. .5,739,803,021 54 
The above return, compared with that for the pre- 


5,696,834 8 


29,841,591 76 
5,508,894 67 





ceding week, exhibits the following changes :—- 
INCREASE. 


Treasury it nid kien eeeendacenvenvenedes 
Circulation 


£ 
911,556 
3,012,309 
515,471 
802,502 
1,575,913 


nm 

Go 

& 

Ft 
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ound 


20,062,550 
39,397,832 


BANK OF FRANCE RATES. 


Discount 
EOIN RIED ccc enccridecevewe suvencenuesadectas 1 
Advances on public securities ............seeceeeceeeseees 34 


More ease in the London exchange, which had 
declined to-day to 25f 27}c, has caused the Bank of 
France to reduce its price for gold. Two or three weeks 
back, when the exchange touched 25f 30c, the Bank 
fearing that it would be compelled to advance its fixed 
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provisional agreement for the amalgamation of the 
business of the company with that of the Royal In- 





The following were to-day’s closing prices and the 
variations on the week :— 


Nov. 22. Nov. 15. 

Par. f c f c | 
Three per Cents. ..... - 100.. 9610 .. 95 97% + O 123 
Redeemable Threes.... 100 .. 9620 .. 9625 — O 5 
SOMES ccdeeadiscces - 100.. 10320 .. 10310 + O10 
Austrian Gold 4% .... 100.. 9890 .. 9825 + O65 
Spanish Exterior ...... 100 .. 94 60 95 374 — O 773 
Russian Old Threes.... 100... 6340 .. 6290 + 0O 50 
Russian Fives, 1906.... 100.. 8590 .. 8580 + 010 
Turkish Fours ........ 100 .. 94623 .. 94 324 + 0 30 
Egyptian Unified ...... 100 .. 10370 .. 10350 + 0O 20 
Bank of France Shares. 1,000 .. 4,005 0 ..4,020 0 —15 0 
Banque de Paris ...... 500 .. 1645 O ..1658 0 + 7 0 
Comptoir d’Escompte.. 500 .. 6909 0 .. 695 0 — 5 0 
Crédit Lyonnais ...... 500 ..1,206 0 ..1,206 0 <a 
Crédit Foncier ........ 500 .. 705 O .. 704 0 + 1 (0 
Suez Canal....ccccccce 500 ..4,510 0 ..4485 O + 25 O 
Northern Railway .... 500 ..1,735 0 ..1,730 0 + 3 0 
Western Railway ...... 500 .. 84 0 .. 80 0 — 5 0 
Orleans Railway ...... 500 .. 1,342 0 ..1333 0 + 9 0 
Eastern Railway ...... 500 .. 870 0 .. 870 0 <e 
Lyons Railway ...... oo SO ..386 @...13 O06 +H G 
Southern Railway .... 500 ..1,100 0 ..1090 0 +10 0 
Rio Tinto Ord..... cece MO .3 SS 0... 3 6 +0 Gg 


The following were to-day’s closing prices, with the 
variations on the week;in stocks and shares not com- 
prised in the table above:—Brazilian Fours 86f roc, + 
1f 20c; Portuguese Threes 7of 75c, — 60c; Chinese 
Fours 96f20c, + 55c; Ottoman Bank 686f; Meridional 
of Italy Rails 784f, + 4f; South of Austria Shares 
183f, + 2f; Old Bonds 338f 50c, + 3f; North of 
Spain Shares 278f, + 2f; Saragossa Shares 428f, — 
2f; Bonds 399f, + 1f; Tharsis Shares 209f 50c, 
+ 14f; Cape Copper 207f 50c, + 9f50c; De Beers 
537f + 1f 50c; Chartered Company 43f 25c, + 3f; 
Consolidated Goldfields 94f 25c, — 2f 50c; Ferreira 
472f 50c — 1f 50cf; Geldenhuis 88f, — 1f ; Geldenhuis 
Deep 124f; Transvaal Land 63f, + 2f 75c; Buffelsdoorn 
5f 75c; Randfontein Estates 4o0f 50c, + 50c; 
Robinson Mines tgof, — 1f 50c; Oceana 25f 75c, + 
25c; Simmer and Jack 32f, — 25c; East Rand Pro- 
prietary 101f,-— 50c; Durban Roodepoort 22f 50c, — 
soc ; Rand Mines 151f 50, — 1f 50c; Lancaster tr1f 
25c, — 25c; Village Main Reef 97f, — 2f; May 
Consolidated 64f 75c, — 75¢- 

The statutes of the State Bank of Morocco are now 
published. The essential clauses are the following :— 
The bank may issue notes payable on demand, subject 
to a cash reserve to the amount of one-half the issue for 
two years and one-third afterwards; at least one-third 
of the cash reserve must be in gold coin; the bank may 
discount trade bills with at least two signatures, and 
payable within a maximum limit of 120 days ; it may also 
make advances on warrants and other securities specified 
to the amount of one-half their value, and also redeem- 
able in 120 days; it may make advances or open credits 
to the Government of Morocco to the amount of the 
original capital of the bank; it is to have an exclusive 
right to perform all the financial services of the State in 
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Morocco or abroad, without prejudice to the right of the 
Government to contract loans witb other banks or financial 
establishments, but the State Bank will enjoy a right of 
priority on the same conditions ; it will be charged with 
the payment of coupons of the national loans and Treasury 
bonds with the exception of the loan of 1904, which is 
subject to special conditions; it will be charged exclu- 
sively, in Moroccoor abroad, with the negotiation of 
Treasury bonds or other loans not the object of a public 
issue; the bank will adopt measures to improve the 
monetary situation in the Empire, Spanish coin con- 
tinuing to be a legal tender; it will be charged to pur- 
chase the precious metals required, and to perform all 
other minting operations and the transportof the metals; 
to receive the Customs receipts subject to the privileges 
conceded by Art. 11 of the contract of June 12, 1g04; to 
tender for loans personally or for third parties; to deal 
in foreign monies and the precious metals, or to make 
advances on the same; to receive deposits of money, 
public securities, industrial shares, or merchandise given 
as guarantee of contracts with the State or decisions of 
judicial or administrative authorities. 
lege is conceded for a period of 40 years. The capital is 
fixed at 15 million francs (£600,000) in shares of 5o0of, or 
the equivalents in other European moneys, if divided into 
15 parts of 2,000 shares. If the number of parts is reduced 
to 14 or 13, the number of shares and the amount of each 
part will be increased proportionately. Twelve groups, 
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including Morocco, of countries are represented in the | 


foundation, and nominate the financial establishments 
by which they are represented, France by the Banque 


de Paris, England by Messrs Glyn, Mills, Currie, and | 


Co., Germany by Mendelssohn and Co. The other | 
States are Austria-Hungary, Belgium, Spain, Italy, 


Holland, Portugal, Russia, Sweden, and Morocco. The 
capital is to be paid one-fourth on subscribing, another 
fourth six months after the constitution of the bank, and 
the rest asrequired. In addition tothe part assigned tothe 
Banque de Paris, two are ceded to a consortium of other 
French banks, represented by the Banque de Paris. 
The rate of interest to’be paid by Morocco for advances 
and overdrafts fixed at per cent., including 
commission. 

The Franco-Swiss Commercial Treaty Bill was voted 
last week by a majority of 495 to 58, and yesterday by 
the Senate by 192 to 59. The Swiss Government had con- 
sented to defer for two days the application of the law, fixed 
for the 2oth, to permit the vote of the Senate being taken. 
The minorities inthe two Houses consisted mainly of 
members who considered that the treaty did not give 
sufficient protection to France, especially to the French 
silk industry. To give satisfaction to the dissidents the 
Government accepted a resolution, proposed by M. 
Klotz, President of the Tariff Committee in the Cham- 
ber, inviting Ministers, with the view of securing a 
control over customs tariffs, to open a general enquiry 
among the trades interested for a revision of the duties, 
and to propose measures, in conformity with the prin- 
ciples of the legislation of 1892, comprising in particular 
the insertion of articles concerning new branches of 
trade and specialisations of a nature to place the French 


ne 


is 


customs yvégime in harmony with those of foreign 
countries. The Government only demanded that the 


question should be postponed until after the discussion 
on the Budget for 1g07. 

A judgment concerning the regulations of the Paris 
bourse has just been given bya Civil Co Among the 
intermediaries through whom business is transacted are the 
vemistevs, who procure orders which they transmit to an 
agent de change, from whom they receive a commission. 
The Council of Discipline of the agents de change having 
learned that one of that body had been paying two 
vemitstervs, father and son, commissions greater than those 
fixed by the Bourse Committee, interdicted them from 
transacting any business in connection with the market. 
The two offenders brought an action against the Bourse 
Committee to obtain damages for what they maintained 
was an abuse of power. Thecase was argued at length, 
and the Court took time to consider its verdict, which 
was in favour of the vemisiers, the father obtaining 3,o0of 
and the son 2,o0o0f as damages, with costs. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 14. 


Phere is no surprise attaching to the way the 


market has acted on the first two days of the “an 
Fifteen to 20 per cent. rates for call loans : threatened 
widespread strikes of trainmen, switchmen, and 
locomotive firemen on_ several of the trunk 
line railroads, and Secretary of the Treasury 
Shaw's insistence that he has only $25,000,000 6f 
Treasury gold remaining with which to relieve 
the monetary stringency, and that the conditions 
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| into being for purely market purposes. 


involved in the latter are not sufficient to call for his 
interference, seem to be quite enough to dissipate any. 
thing like a bull campaign, and might even be excused 

they found to be developing something like 
liquidation. The great dominating influence jin 
the speculative and investment markets, of course, is 
money, and you need not be told that day by day 
during the earlier portion of the weck preceding that 
in which this letter appears few, if any, topics were 
more eagerly sought for here in the newspapers than 
reports on foreign and domestic exhange and announce. 
m the gradual rise in the reserve of the Bank 

f England. 

The previous week in Wall Street was also unsatis. 
factory. ‘There no attempt to bull prices, 
Brokers discouraged any notion on the part of custo 
mers that such a thing was likely, or even possible, 
Neither there any pronounced _ bearishness, 
Trading was narrow and professional, with a down- 
ward tendency on the part of quotations, especially 
in the latter part of the week, yet with a fairly strong 
tone, when all accompanying conditions are considered, 
Even the jolt experienced at the close, on November 
roth, due to the Associated bank reserves getting a 
million and a-half below the legal minimum limit, and 
to Secretary Shaw’s announcement that he would not 
retire or refund any bonds, or deposit any Treasury 
gold with the banks at that time, in order to ease the 
monetary situation, did not carry the average of share 
prices below the level of May last, although it brought 
them about five or six points under the record high 
the 138 and a fraction in January 
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average for year 
last. 

Eight to 15 per cent. call money, with from 7 to 8 
per cent. asked for funds on time, were not only 
enough to discourage trading, they even threatened the 
mercantile paper market, which meant business gener- 
ally. When to all this was added the excessively high 
costs of commodities, as well as of manufacturing, one 
may easily see why, without relief at some not far 
distant time, a readjustment or reaction might assert 
itself. Meanwhile, most of the impulse behind trading 
at the Stock Exchange has been transferred to the 
curb market and to various mining exchanges through- 
out the country, in order to take advantage of the craze 
which has led to over-speculation, often gambling, in 
coppers, and in silver and gold mines, ninety-nine out 
of a hundred of which schemes are reckoned as brought 
\Vhether after 
remains to be seen. 


‘ deluge ”’ 
plan to disburse 


Railroad 


them it is to be a 


The Pennsylvania 


$8,000,000 more in wages to employés earning under 


S200 per month seems to have been only the fore- 
runner of expanded distributions of net earnings by 


the larger transportation and industrial enterprises. 


| Other railroad companies are already following sult, 


voluntarily and others in response to demands 
from their men, under an implied threat to strike as 
the of refusal. Standard Oil, through 
subsidiary companies, is also raising the pay of thou- 
of its employes, and United States Steel, as well 
as the Amalgamated Copper concerns, are counted on to 
is, perhaps, was the one effective 
the outcome of 
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consequence 


promptly follow. This, 
new bull influence of the week, but ; 
it was rather to prevent increasing sentiment of de- 
pression than positive improvement in any direction. 

The results of the election in New York fell flat so far 
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as Wall Street was concerned. : andi 
whom the great banking and other financial interests 
were opposed was defeated, but the ticket on which he 
with the exception of himself, appears to have 


ran, : 
been elected, though, be it remembered, the supporters 
were heartily in sympathy with the head _ of 
the ticket in all of his extravagant: municipal 
ownership and general anti - corporation ideas. 
The rebuke to the virtually defeated Republican 
arty, therefore, is to be noted, and it may be 


well for that party at large to pay more attention 
than heretofore to its alleged, but not always actual, 
alliances with corporate wealth and trust exploita- 
tion. It requires no soothsayer to point out that if 
the party’s real leader, President Roosevelt, were 
atterned after oftener, there would be less cause for 
complaint against the ‘‘ party of the classes ”’ by the 
so-called ‘‘ toiling masses.’’ 

A very unfavourable impression was produced by 
E. H. Harriman’s ejectment of Stuyvesant Fish from 
the presidency of the Illinois Central, and the way he 
did it, which, of course, was due primarily to Mr Fish’s 
refusal last winter to make the investigation of the 
Mutual Life Insurance Company, of which movement 
he was at the head, a merely perfunctory performance 
—a ‘‘ whitewashing ’’ arrangement. Talk now is of 
putting up Mr Fish as the candidate of the Inter- 
national Policyholders’ Association for president of the 
Mutual Life Insurance Company at the expiration of 


the term of Mr Peabody next spring. It looks 
as if the Illinois Central, connecting now, or 


prospectively, the great lakes and the gulf—promising 
tocontrol the future of the trade of the United States 
by way of the Panama Canal, or of so much of it, at 
least, as connected with the Mississippi Valley 
empire— will approximate to the arms of a cross upon 
a map of the country, the upright of which will include 
the Southern Pacific, Union Pacific, Chicago, and 
Alton, and Baltimore and Ohio, all joining Baltimore, 
New York, and Washington on the East with Chicago, 
St Louis, Omaha, Kansas City, New Orleans, Denver, 
Seattle, Tacma, San Francisco, and Los Angeles. But 
Mr Harriman will not let the Illinois Central interfere 
with his East and West traffic. 

Of the millions of dollars’ worth of ‘* Americans ”’ 
which have come back from London within a fort- 
night, the bulk have been taken care of by non-clear- 
ing-house banks and trust companies, so that for two 
weeks, at least, the statement of the Associated New 
York Banks has greatly misrepresented the actual 
financial situation, in that it has failed to tell of the 
really increased domestic banking indebtedness here 
since the Bank of England’s discount was raised to 6 
percent. No one doubts that we shall have high rates 
for money from now on, over the end of the year, with 
probably occasional periods of stringency, and that for 
a good period in 1907 the money market will be an 
active one. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, November 21. 

The improvement in foreign money markets last 
week caused it to be expected that a similar movement 
would be felt here this week, but that hope has been 
disappointed. The rate for loans at call, as well as the 
private discount rate, remains at the same level as a 
week ago. The latter has remained ac 53 per cent. 
since the beginning of last week, which denotes an 
unusual degree of steadiness for a period like the pre- 
sent. The explanation put forth is that the great dis- 
counting banks have a large run of bills coming in 
from their regular customers, and so have no occasion 
to offer to discount them at a lower price. 

Even the continued discounting operations here for 
French account had no effect in changing the situation, 
although they were described as having been very ex- 
tensive last week. This week the movement seems to 
ove relaxed ; yesterday it was noted on the bourse 
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The candidate to] that the offerings of Paris cheques were much less than 


previously, which would indicate that French money 
has about ceased to move this way. Paris exchange 
had dropped heavily while the transfers were going on, 
but the price recovered some of the lost ground yester- 
day. It is highly probable, however, that Paris will 
continue to place money in German discounts, as such 
transactions will certainly remain profitable for at least 
six weeks. It is noted that the usual November lull 
in the market, caused by increasing resources, has 
quite failed to put in an appearance this year. The 
demand for money remains iarge, and the monthly 
settlement will probably be effected with dearer money 
than usual at that date. Some lending for settlement 
purposes has been going on at 6 per cent., but the 
banks have been rather unwilling to place money at 
that price. The Sechandlung continues to lend until 
December 20th at 5 per cent. 

The pacific character of Prince Bilow’s speech in the 
Reichstag last week had but a slight direct effect upon 
the German markets, inasmuch as people in Germany 
were already fully convinced that the policy of the 
Government was wholly peaceable. When, however, 
it was seen that the speech strengthened foreign 
markets, the German public began to take a more 
active interest in securities. The situation of our stock 
markets was greatly improved, too, by the better ten- 
dencies in outside money markets, especially at New 
York. The American iron market report of the week 
also had a very strong effect here. Saturday’s trading, 
in particular, was the most ‘‘ bullish ’”’ that has been 
seen at Berlin for many weeks. The market remained 
strong on Monday, but there was a pretty general 
weakening yesterday 

The rumours that Japan was about to bring out a 
big conversion loan caused large buying of Japanese 
Loan last week, but interest in it has now slackened, 
and prices are somewhat weaker. Russians awakened 
renewed interest also last week, but their quotations 
have shaded off somewhat this week. Other foreign 
Funds have been mostly neglected. Home Funds are 
this week slightly better. The announcement of the 
Frankfurter Zeitung that Prussia will not need to raise 
a new loan next year, and that the Imperial Treasury 
will probably be able to get along with an issue of 
Treasury notes, in lieu of a loan, will doubtless have 
a good effect upon the loans of Prussia and the Empire. 
American rails have profited much from the settlement 
of the labour difficulties of the roads. Considerable 
buying in this department occurred last week. 

Industrial shares recovered strongly last week, and 
they are now mostly above the level of prices at the 
end of October. Everything in the industrial situation 
continues to look highly satisfactory. Railway receipts 
for October gained £ 1,000,000 over October, 1905, 
and, for the first time in the country’s history, exceeded 
£10,000,000. Iron and coal shares have risen con- 
siderably within a week under the encouragement of 
home reports and conditions prevailing in the American 
iron market. Navigation shares are profiting from the 
large emigrant business, as well as the heavy move- 
ment in the import and export trade. The prospect of 
an increased dividend has buoyed up the shares of the 
North-German Lloyd. 

The situation in the coal trade created by the 
Supreme Court decision, as described in my letter of 
last week, has by no means been cleared up. Another 


colliery company, in addition to MHarpener, has 
announced its intention to enter upon a_ legal 


contest against the validity of the syndicate con- 
tract. The purpose of these coal companies dis- 
connected with iron establishments is to compel 
the latter to consent to a reorganisation of their 
allotments in the syndicate by accepting absolutely 


fixed allotments, including their own consump- 
tion of coal. It is reported that the great iron 


companies possessing coal mines, which supply them 
with an excess of fuel, are not averse to an arrange- 
ment of that kind, if it be found necessary as a means 
for preserving the existence of the syndicate, but the 
companies whose mines do not supply enough coal for 
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their own needs are strongly opposed to fixing allot- 
ments absolutely. They evidently want to have the 
way left open to them to acquire new collieries. It is 
announced that action will be taken at an early date to 
accomplish the complete fusion of the Schalker and 


Rote Erde iron companies with the great Gelsen- 
kirchener coal company, in lieu of the present ‘‘ come 


munity of interest ’’ arrangement between them. This 
is regarded as an effect of the decision of the Court. 

The need for new capital in the coal and iron indus- 
tries continues. The Hibernia Coal Company, for the 
acquirement of which the Prussian Government made a 
great struggle about two years ago, will issue 
4 500,000 of preferred shares, and the Krupp Works, 
the largest of the German iron companies, will raise 
41,000,000 new capital, bringing its total stock up to 
£10,000,000. As all the existing stock is in the hands 
of the Krupp family, it is assumed that the new capital 
will also be supplied by the present holders. 

The activity in the iron trade shows no signs of 
abatement. Shipments of rails, structural goods, and 
half-rolled steel by the Verband in October showed a 
gain of 58,000 tons over September. The total move- 
ment for the month in the three classes was 501,560 
tons, which is nearly 74 per cent. more than in October, 
1905. Owing to the large consumption of steel by the 
works themselves, together with the strike at the Rote 
Erde concern, the shipments of half-finished material 
were actually 18,900 tons less than a year ago; in rails 
and structural forms, however, there was a gain of 
53,500 tons. The movement in all these goods since 
the beginning of the year has gained 502,000 tons, or 
nearly 12 per cent. 

The dearness of meat continues to cause much con- 
cern in the public mind. An interpellation has been 
brought in on the subject in the Reichstag, but the 
Government has asked for a postponement of a fort- 
night to prepare its answer. Reports in the newspapers 
indicate that it is disposed to take some steps to relieve 
the scarcity. The particular step mentioned is the ad- 
mission of animals on the western frontier for imme- 
diate slaughter in the nearest abattoirs. The new 
Prussian Minister of Agriculture, Herr von Arnim- 
Criewen, is supposed to be favourably disposed 
toward such action. The reports of inspections of 
animals for slaughter during the September quarter 
supply ample cause for the dearness of meat. The 
number of swine slaughtered increased only 76,000 in 
a total of 3,109,500, but there was a decrease of almost 
400,000 as compared with two years ago. Slaughter- 
ings of beef cattle were 38,000 less than last year, and 
of calves 24,600 less. Almost 100,000 fewer sheep were 
inspected for slaughter than in 1905. The significance 
of these figures is enhanced when it is remembered that 
the population of Germany is increasing by over 
800,000 a year. 

The Emperor has issued a proclamation in. celebra- 
tion of the quarto-centenary of the decree of his grand- 
father announcing plans for working-men’s insurance, 
and at the same time statistics have been issued show- 
ing the results of the system since it was introduced. 
It appears that not less than £252,000,000 has been 
paid out to working-men and their families from the 
sick, invalid, and old-age pension funds since the 
various forms of insurance were established. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, November 20. 
The German Imperial Chancellor’s speech was very 
well received in this country, because it was one long 
persuasive pleading for peace, and relieved the finan- 


cial world of the fears it had entertained for some 
time lest the harmony of the Triple Alliance should be 


disturbed. Now we are assured that similar enuncia- 
tions will follow on the part of the new Foreign 


Minister in Austria, Baron Aehrenthal, and also on 
the part of his Italian colleague, Signor Tittoni. What 
Aehrenthal will say in the delegations about to be 
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opened at Budapest, and Tittoni in the Italian Parlia. 
ment, will be a solemn denial of all the rumours con. 
cerning a break-up of the Triple Alliance. Jt was 
concluded six years ago for a period of twelve years 
with the faculty of giving notice shortly before the aks 


are hell cunieed Achrenthal s : ne 
tne fclente of peace ther actice for Sua semana 
7 * , - 7 ; ation was 
not given; that, therefore, the Alliance continue 
another term of six vears. 

The Vienna®bourse profited not only by the German 
Chancellor’s speech, but also by the way in which the 
situation of the money market is regarded since the 
latest development of affairs in America, and since 
there seems no probability that the Bank of England 
will again raise its rate of discount. Notwithstanding 
that the president of the German Imperial Bank 
almost announced a raising of the Bank’s rate in ag 
many words, hopes are entertained here that it wil] be | 
possible to continue with the present rate until the| 
end of the year. Another circumstance which has jm. 
pressed the bourse favourably is the fact that the 
Hungarian Government is paying back the cash loans 
granted by the banks, before the expiry of the term 
agreed upon. This is the best proof that could be 
given that the country has recovered from the severe 
crisis through which it has gone in consequence of 
the political struggles that were so difficult to over. 
come. It is also a proof of the patriotism of the popu. 
lation, which has paid the tax arrears of nearly three 
years without any compulsion on the part of the 
Government. 

The shares of banks have undergone no remarkable| 
cnanges, but in railway shares much interest was 
centred during the past week. The shares to which 
speculation has lately been most partial are Lombards 
(the Southern Railway line), which have been advane- 
ing for some months. Now that the fact that big in- 
vestments must be made can no longer be concealed, 
quotations have begun to fall. The shares of the 
Nordbahn are steadily quoted at 5,720 crowns (price of | 
emission, 1,000 florins) since the sale of this important | 
line to the Government is assured. The shares of the! 
Aussig-Teplitz Railway profited by the fact that an old) 
dispute between this railway and the States railways 
about a mine has been decided in favour of the 
former. 

The total production of sugar in Austria-Hungary| 
during the month of October amounted to 3.75 million 
metrical cwts less than during October, 1905. The| 
cause is probably the delay in the beginning of the) 
manufacturing season, caused by the weather, which) 
postponed the beetroot harvest by nearly three weeks. 
No doubt November and December will make up for 
the loss of October. The extraordinary increase of 
home consumption attracts notice. In September and 
October home consumption amounted to one million | 
metrical ewts against 750,000 ewts in the same months 
in 1905. If the cartel which is being planned succeeds, | 
consumption will, no doubt, decrease again, since there 
is an intention of raising the price of refined sugar by 
5 crowns per metrical ewt. The chances of the cartel | 
are not favourable at present. Seven establishments 
demand special bonifications, which the other members 
of the cartel are unwilling to grant. 

A Congress of the Economic Societies of Central 
Europe was opened in Vienna by the president of "he 
Austrian Economic Society, Dr Von Plener, yester- 
day. The Hungarian Premier, Dr Wekerle, is the 
president of the Hungarian Economic Society, and in 
this capacity delivered a speech and took part in the 
debates of the Congress. In his opening speech, the 
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president explained that the three societies were 
founded in Germany, Austria, and Hungary, with a 
view to protecting each country against the economic 
predominance of the United States of America. In the 
course of the present year the dangers threateniag 
from America have been somewhat moved to the back- 
ground by the treaties which have been concluded up 
to June, 1907, and as there is no knowing how u 

American elections may affect America’s commercial 
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policy, the States of Central Europe have adopted 
waiting attitude. This is why the Congress does not | 
touch the othe rwise burning American question. 

The soc ieties are anxious to promote economic 
organisations, which shall reach beyond the frontiers 
of each country, so as to combat jointly what they re- 

gard as foreign encroac hments, such as the preference 
accorded to Great Britain by Canada, South Africa, 

and New Zealand, and planned by Australia. The | 
Congress hopes that England and Itz ily will join it at 
some future time, since, it is contended, they are just 
as much_ intere ‘sted in keeping open the South | 
American markets as Germany and Austria-Hungary. 





Correspondence, 


LONDON BANKS AND THE GOLD DRAIN. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—I have read with great interest the com- 
munication from ‘‘ A Country Banker ’’ which ap- 
eared in your issue of 17th inst. on the above subject. 

There is no doubt that ‘this question of gold reserves, 
which is always with us, has come more to the front 
of late, and perhaps, therefore, we may hope that out 
of the discussion something of a practical and useful 
nature may be attained. ‘‘ A Country Banker ’’ cen- 
sures London bankers for what he terms the ‘‘ free 
financing of Wall Street,’’ and would have us believe 
that this is the principal cause of our trouble, and the 
chief cause of the 6 per cent. Bank rate, which is 
penalising our trade and commerce. There is no doubt 
that the defective currency arrangements ofthe United 
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grafting on this elastic quality 
confer a lasting benefit on the 
am, Sir, your obedient servant, 

FINANCIER. 


London, E.C., November 22, 1906. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital, the Public. Thereon. bility, 
£ £ £ 
Amount previously recorded.... - 110,328,974 .. ee —" 
Issues of the week— 
Haslemere Gas Co., £5,at £55s 4,000 .. 4,200 .. 4,200 
Bahia Blancaand North-West’rn 
Railway Co., £10 .........- 1,250,000 .. 1,250,000 .. 125,000 ..1,125,000 


Port of Para, 5 % 1st Mort. 50- 
vear Gold Bonds, £100, at 


ROTI ikcxeandskeccessanes 350,000 .. 323,750 .. 17,500 .. 306,250 





States do throw an additional strain on the London 
and European monéy markets, but reform is in the 
air, and | think there is every reason to believe that 
the American Congress will take action to relieve the 
situation by passing legislation, 
giving to the United States’ 
which it at present lacks. 

But part from this, the financing of Wall Street, or 
any other place, from London, so long as the finance 
is sound and legitimate, is not, and cannot be, a bad 
thing for the people of this country. We live by our 
foreign trade, and, therefore, the more sound finance 
and development work, either at home or abroad, 
which we can engage in the better for all of us. 
Developments abroad must, in the nature of things so 
long as we remain a Free-trade country, bring’ in- 
creased trade to these shores. 

I think I am right in stating that to-day nearly three- 
fourths of our foreign trade. is done with the United 
States of America. It seems to me, therefore, that our 
financing and banking in the City of London should be 
so adjusted as not to penalise either the home or 
foreign market. ‘*‘ A Country Banker ’’ states that he 
is ‘ ‘strongly in favour of an alteration of the Bank 
Act, so as to give the Bank the advantage of the 
elastic system afforded by the German Bank Act.”’ 
With this I entirely agree, and the need for it seems 
to be imminent. 

We are enjoying a period of unex: impled expansion 
in trade and commerce. America is passing through 
the same experience; in fact, one may say there is 
more or less active trade all over the world. Accom- 
panying this there is, no doubt, a certain amount of 
speculation and inflation. But what do we find? That 
when a few millions of gold leave the Bank of England 
for New York, Egy pt or Brazil croakers and dealers 
in credit go round wringing their hands as if a terrible 
calamity had overt 1ken. us. If the trade and finance 
is sound now is the time to lend, not to cripple and 
penalise. 

It seems to me, therefore, that there is a conclusive 
case for reform. As ‘‘A Country Banker ’’ states, 

‘the limitations suitable to the conditions of 1844 are 
quite out of harmony with modern requirements. % 

It is gratifying to know that Mr Asquith is giving 
ithe subject his attention, and certainly there is a gr 
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Employers’ Liability Assurance, 
£10, with £2 called up, at 





€ DOR xce.ccauenasecssendenes 250.000 187,500 50,000 .. 137,500 
Zine Corporation, £1, at £1 5s.. 113,333 141,666 34,000 .. 107. 666 
London, Tilbury and Southe nd 

Railway, 4°5 Deb. Stock, 

£100, at ON anancacnencnes 225,000 247,500 .. 247,500 

| Wheal Commerce Tin Mine.... 44,000 44,000 .. 2,200 41,800 
2,198,616 480,400 ..1,718,216 


Total otfered for subscription to date | Total offering for subscription for the 


in— whole year — 
WSO eo cccccccccccccaseses SUBSTI SEO! TRU cece ccccccceccese £167,188,408 
IGG ccccccccocccoccccece EL DUET See udiccceccccdeses 123,019,680 
BEY ban ccceccevecccces se FE) BREED Se wscedccccccccese 108,462,680 
FEED Sccedconesecccessese SERENE Sa edeuccecuseasace 153,811,987 
BOE eccvccccuccoceusences OREN) BE Sek weccccccéctceca 159,358,498 
FOES cccccccccceccceccese WOE PEs Oe TGR odccdccccceccccecs 165,499,224 





NEW CAPITAL ISSUES. 


Mount Cattlin Copper Mining Company, Limited. 
—We are informed that the first batch of allotment letters 
have been posted. 

Port € Para.—The Bank of Scotland invites subscrip- 
tions for £350,000 5 per cent. 50 year gold bonds of the Port 
of Para at “the price of 92} per cent. The company is an 
American undertaking ieee for the purpose of working a 
concession granted by the Brazilian Government for the 
development and provision of additional facilities at the Port 
of Para, on the Para River, one of the mouths of the Amazon. 
The Federal Government guarantees the interest and 
amortisation of the capital to the extent of agreeing to pay 
over so much as may be necessary of a special gold tax of 

2 per cent., to be levied upon the total imports of the port, 
and the bonds will be specifically secured upon the proceeds 
of this tax, but on the basis of the business of the Port for 
1905, and charging the rates authorised, it is estimated that 
if the works had then been in operation there would have 
been an ample surplus of revenue after providing for interest 
on the bonds. The total authorised bond issue is £3,600,000, 
and £1,250,000 are offered for sale, of which {£900,000 are 
reserved for subscription in Paris and Brussels. The bonds 
return about 53 per cent. to the investor, and as they will 
constitute a first charge on the works, seem moderately well 
secured. 

The Wheal Commerce Tin Mines, Limited.—This 
| company has been formed to acquire, as a producing concern, 
‘the Commerce Tin Mine, a large property in Cornwall, 
together with all the plant and machinery. The mine has 
been worked on an experimental scale only during the past 
three years, the greatest attention having been devoted to 
development, but it is stated that considerable sums have 
been expended on opening out the property, and that the 
results justify the carrying out of further development work, 
and the erection of new machinery already on the mine, by 
which it is hoped to raise the output to 50 tons of ore a day. 
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It is the directors’ intention also to systematically prospect | 
the whole property with a view to floating one or more sub- 
sidiary companies. The capital is £50,o00in {1 shares, all of 
which are offered for subscription at par, and after satistying 
the purchase-price, £25,000 is left for working capital. This 
amount seems insufficient for the programme outlined, since 
the mine is yet hardly beyond the experimental stage, but 
with tin at its present high price the venture has — 

London, Tilbury, and Southend Railway.—The com- 
pany announce a further issue of capital to pay for the new 
works in progress, in the form of an allotment of about 
£225,000 of the four per cent. debenture stock to the holders 
of ordinary stock registere »d on the 8th instant, at the price of 
£110 for each /100 stock. This will work out to 12 per cent. 
on the holdings, and as the outstanding debentures are 
quoted at 116, there is a small bonus to ordinary stock 
holders. 

Bahia Blanca and North-Western Railway.—The 
London Joint Stock Bank and Martin’s Bank are authorised 
to receive subscriptions for 125,000 guaranteed shares of £10 
each of the Bahia Blanca and ‘North- Western R: uilway 
Company bearing interest at 44 per cent. The company’s 
system is worked by the Buenos Ayres and Pacific Railway 


interest and the amounts due under the agreements for 
working the Bahia Blanca and Villa Mariaand Rufino rz 1ilways, 
amounted to £411,000, thus showing an ample margin of 
security for the present issue. 








MEETINGS, &c. 





ANGLO-EGYPTIAN BANK, LIMITED. 


The annual general meeting of the sharenolders in the Anglo- 
Egyptian Bank, Limited, was held, on the 2oth inst., at the 
Bank, 27 Clement's lane, London, Mr Thomas Usborne (the 
chairman) presiding. 

The secretary (Mr W. Hart) having zead the notice convening 
the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Of course, 


it cannot - anything but a subject of congratulation to me, and 
also to my board, that this is the eightzenth record report we 
have had "the pleasure of presenting to you at these annual 
meetings, and it is not only a record, but it is an improved re- 





Company, which guarantees the interest on the shares, and | 
the income of that company last year, after paying debenture | 
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large load of interest-bearing capital. About £3,500,000, or 
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65 per cent. of the capital, was interest-bearing, so that if they 
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SAMUEL ALLSOPP AND SONS, LIMITED. 


The twentieth annual general meeting of the: shareho ders 
Samuel Allsopp and Sons, Limited, was held, on the 22nd ip “ 
MD 


at the Cannon Street Hotel, London, Mr C. J. Stewart (the | 
chairman) presiding. aa 


(he secretary (Mr J. Hartshorn) having read the notice con- 


The Chairman said he had hoped that they might, by that 
—those of 
( OMpany, 
to acquire, 
various conflicting 


T. Salt and Co., Limited, and the Burton Brewery 
Limited—which it was decided at the last mee sting 
It was only within the last few days that the 


interests had been arran iged, but they were now in a position, 
subject to certain small formalities, to say that the scheme 
ot amalgamation was hg for the approval of the Court. 


Nothing had occurred in the meantime to shake his faith in th 
advantages that sine accrue from the acquisition of hon 
undertakings. He had often enlz irged on the difficulties met with 
in trying to reduce this « Omnpan; y's expenditure, owing to their 


attempted to reduce unduly the expenditure they cut away the 
foundations which had to carry the whole superstructure. It 
was for this reason that, at the extraor dinary general meetin 
proposals were made with the object of increasing the oun 
and thereby enabling their organisation to be worked to ite 
fullest extent. One of the principal items which had been 
touched upon in connection with the suggestion for a decrease 
of expenditure was that of salaries. <A fixed reduction of salaries 
all round had been — ated. He did not think, as business 
men, they would agree to such a eoepeess simply because trade 
was bad. The a ome of any policy of that kind must be that 
they would lose their best men. O1 > favourable feature in the 
taking over of the additional businesses was that they were 
being obtained at a time when, he thought, the brewing industry 
had ‘touched bottom.’ The board were fortified in that belief 
by the fact that there had lately been a distinct improvement in 
trade. The sales of the last few months had certz uinly been 
satisfactory. If they could look forward to some relitf from 
what had been called “‘a temporary war tax,’ but which had 
been hanging round their necks for six years, and could be 
secure against the trade’s being penalised by fresh legislation, 


ae 


cord. The advance in the profit this year as against last is | he thought that the future might be regarded as a brict 
greater than it has ever been before. The figures you all know; | The gross profit for the 15 months aauael ie th "aaa 
you have them before you. Some parti ularly anxious person, | was £388,509, and if they added to the previous \ = pay te 
criticising those figures, might say, ‘‘ Well, it’s hardly the time | quarter, the c ymparison on that basis exhibit d ; jecli: . ee 
to increase your dividend and reduce our carry-forward,” but | the period under review of £9,000. Had th ae 4 Shon ine Curing 
that is not exactly the way to look at it. We could have added | of the present cheaper materials for the eniiee oe " — antage 
£3,000 to the carry-forwé ard, and left only £40,000 to gc to re- | was no doubt that th profit would have be : oat oe 
serve, but the majority of the board came to the conclusion that | th» previous vear. in a sik dieadmel een equa to that of 
it was better to add to the reserve fund the round figure of | t sales. The meneeel snemanemans a —— 3 ay cent. in 
£50.0 which is a sort of advertisement for us in Egypt, be-] / 3,000 higher, but the ieatuaetinns ioe: doo aes £399,200, ‘Wens 
cause any carry-forward or any other fund to which we might | extra advertising, whi h. it pt ‘lies 1an accounted for by 
have put the m ney would not be advertising our branches, as | Upwards of £ ae hat hese aanlie d a ae male be fruit. 
we are obliged to do in Egypt, so, on the whole, I think it better | h ld property and of the laaer olen - ie rag lation of lease- 
to put the £50,000 to reserve. If any of you have been there | £11,060 and £12,000 was ee n off f oe scott Sana 
and seen the places, you will have noticed a statement of the | gross profit er wives Cc ated aes ie n before the 
capital and the reserve fund posted up at every ee The | been applied as a provision aaa . “ar 1ad, moreover, 
larger the reserve fund, the better for our business. Now this | negotiated under the previous. cemneene old loans which were jj 
is, of course, an extremely satisfactory result for the year. We | profit was S12 13,260, as com ee - oP nt. The balance of 
have £129,892 as net profit for the past year, and, as I say, that | jng year, plus an additi nal on art oe 127,000 in the preced- 
is not only a record, but one greatly in excess of last vear. On | Joss carried to the tee ane : ; . . a Ww ould be se n that the 
this point I have only to say that it is the intention of your | increase of £13,000, of whi h £6, a cee ~ pervade. 
board, in consequence of this result, to give our staff a bonus | tion fund levied Dealias wins - 44 represented the compensa- 
of 10 per cent. on the year on_ their salaries. With | that the business premises ; : - ince-sheet, he pointed out 
this satisfactory report before us, I wish to warn you | after allowing for > re iati as Pea had ‘be "n__increased, 
that the better the reports are in the case both of the extra plant sammie Aad ade »V 47,000. This was due to 
ourselves and our competitors, the greater is the competition | The companv’s liabilities had _ — growing lager trade. 
for business likely to be. Instead of the three or four other past rt se alee sein “sd rae ee uced in the course of the 
banks that existed when I tcok this ne there are now eleven, | matter, he stated that ww Sa i tty £700,000 net. As a personal 
and still the cry is ‘More are coming Therefore you must | W. Gardner Sinc c au’ “ dt ived great assistance from Mr. 
not expect t this greater profit to be 4 up, although I d » hope director with himself H ee appointed joint managing 
it will be. We should rot have increased the dividend— | recommended that ag a ted ed that the minority report 
especially as I told you last year we would not—had we not felt | Tf that onl i d a | e further relieved in the future. 
that, under ordinary business prospects, we should be able to | anti ipate ‘ aaa aol o ae ould be glad, because he did not 
mainiain it in the future. You know that there has been a good | naw Cnalnaenee ane ? tl — . work in the dove-tailing ot the 
deal of discussi in the City as to the large quantities of gold | nomi, pans ae oe - _— ern. Mr rs 3s ae , had been 
that have gone out to Egypt. In the month of October a con- tenn “ee ‘ en C ee ee the board '. Salt and Co. and the 
siderable quantity of gold went there. But the crop of cotton | ance er se tote rey me Chey would also have the assist- 
this year is a record one—6} million cantars— end the price 1: nal chia a par ’ , " managing director of a Burton brewery, 
20 per cent. higher than it was last year. Of course, that takes nel Siac as : ane FSPORs, their own brewer, Mr Hutton, 
more gold to lift the cotton, and as the price was good, and ieee. Cec ms to \ seat on the board. In conclusion, the 
Egyptian growers have been selling freely, cold has becn re- Mr _ ren the ad yption of the report and accounts. 
quired for Fgypt in larger quantity than ever before. You must r J. F. Remnant, M.P., in seconding the motion, said he 
not take this demand for gold as for money to be locked up wished to tender thanks to the gentlemen who had composed the 
in land or shar speculations ; it is a le vitimate demand for gold advisory committee for all the work they had done and the 
to pay for the crops raise¢ id there :s no reason to be at all trouble they had taken on behalf of the shareholder As they 
anxious about the matter. About the figures in our a unts, | themselves had stated already, all the information for which 
if any gentleman wishes to ask any question, I shall be glad to they had asked had been placed at their disposal by the diree- 
answer him They are very simple, and no doubt you | tors, who were always prepared to receive any criticism that 
thoroughly w becstannd them. In conclusion, the Chairman] might be levelled at them. Ali they asked was_ that share- 
moved the ad yptio f the report and accounts holders should offer their criticisms to the board in the first 
Mr H. A. Ri Giewien seconded the motion, which was, after | place rather than air their differences in the public Press, be- 
a short discussi unanimously agreed to ause that could not tend to the advantage of the company and } 
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the extension of the trade, upon which the success of the com- 


any depended. Although the accounts were not such as any of 
them would like to see, still, he believed Allsopp’s was on 
the eve of a turn, and what would most strengthen the board 
would be the unanimous confidence e and approval of the share- 
holders on the present occasion. During the last 15 months 
they had had considerable differences in the trading, but the 

: e was after the somewhat hostile meet- 
ing they had last year. lor some four months after Christmas 
they held their own, having stopped the decrease; then 
there was a slight increase, and for the last three months there 
had been a good increase. It was for the shareholders to 
that the trade of the company was not now again disadvanta- 
geously affected. Personally, he believed the amalgamation 
would tend to the great advantage of Allsopp’s. He greatly re- 
gretted that any of their old directors should have left the 
board. They had left for reasons of their own, but he wished 
it to be known that they had been loyal members of the board. 
He welcomed very heartily the accession of Mr Sinclair, who 
had shown an energy which was infectious. The work he had 
taken up had already been attended with good results, and 
with the co-operation of Mr Hutton, who had stuck to the com- 
pany now for so many years, and the infusion of new blood, 
which the chairman had at all times desired, he honestly be- 
lieved that the future of Allsopp’s would yet be a bright one. 
Allsopp’s was not a defunct concern; it was suffering under 
heavy disadvantages, but these the board were anxious to get 
over, and would get over if they were backed up by the share- 
holders. 

Mr Hugh Mayberry remarked that the balance-sheet was 
worse than the previous one. It showed that their losses had 
increased, and there was no indication to be found in it that the 
“corner had been turned.’ After meeting all charges, the loss 
for the 15 months was £65,000. He maintained that the posi- 
tion, from a trading point of view, Was even worse than 
appeared at first sight. The provision made for depreciation 
was far less than it ought to be. Their business premises, plant, 
&c., stood at over £888,000, and, on a 5 per cent. basis, £44,000 
was required for depreciation. As to the goodwill, which ap- 
peared in the balance-sheet at about £1,500,000, he would be a 
bold man who would assert that that was not largely in excess 
of what it should be. As to the amalgamation, he contended 
that T. Salt and Co. and the Burton Brewery Company were 
getting the best of the bargain. For the future success of the 
combined undertaking it was essential that the best manage- 
ment in the country should be obtained. He not want to move 
the rejection of the report, but he wished to put forward a re- 
solution, which, he believed, represented the views of the 
general body of the stockholders, namely: ‘‘ The stockholders 
express their keen disappointment with the past and present 
unfortunate state of Allsopp and Sons’ undertaking, and realise 
that, when the amalgamation is entered upon, the greatest pos- 
sible efforts will be required to retrieve, in some measure, the 
past misfortunes of the three concerns, largely due to bad man- 
agement. It is resolved, therefore, to appeal to Mr Remnant, 
M.P., and Mr Sinclair, joint managing director, in conjunction 
with the chairman, to form a board of capable men, introduce 
an entire change of management, and generally do all in their 
power to work the combined undertaking so that all classes of 
the stockholders may participate in the profits.” 

Mr J. H. Kettell said he had no doubt that had Mr Mayberry 
forwarded his views to the board they would have considered 
them, and then there would not have been any necessity for his 
having made such statements. He considered that the share- 
holders would best serve their interests by working quietly, and 
doing their utmost to assist the board. The company had been 
in a serious rosition, but it had now turned the corner. The 
sales were going up, and they were on the borderland of suc- 
cess; indeed, he would be much surprised if the report next 
year was not very much better than that presented on this 
occasion. 

Mr W. J. Byrne said he considered that this was the most 
disastrous report ever placed before the shareholders. In his 
opinion, the salaries of the rank and file should not be reduced, 
but the salaries of the ‘‘ sinecurists’’ should be—from the chair- 
man downwards. 

Mr A. Morten observed that “he was a large stockholder in the 
company, and he was a believer in it, because he was a drinker 
of its lager beer, and he believed if his fellow-shareholders 
would only drink a few bottles of the lager beer they would 
think very differently of the company. He admitted that the 
present position of the company was bad, but now that the 
amalgamation was an accomplished fact, he considered the 
shareholders would be doing a foolish thing to change the 
management. 

Mr Yeoman said he thought that the pensions might be re- 
duced by £3,000 to £4,000 per annum. He would be sorry 
to cut down the salaries of officials getiing only £200 or £300 
a vear, but some of the very high salar‘es might be reduced. 

Mr R. D. Jackson said that Mr Stewart had managed the com- 
pany to the very best of his ability, and honestly done his level 
best to improve the position, but he had proceeded on wrong 
lines. What the board had to do to place the company in a 
prosperous condition was to reduce the expenses and to sell 
more beer. The directors were now proceeding on right lines, 
and he hoped that the shareholders would be patient, and sup- 
port them, certainly for another year. Mr Sinclair had done ex- 
ceedingly well for the company since he had joined the board 
aS @ Managing director, and he hoped that next year a far dif- 
ferent report would be presented. 
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The resolution was then submitted to the meeting, and car- 
ried, with two dissentients. 
sa 7 motion of the Chairman, seconded by Mr Mayberry, 
Mr W. G: 1er Sinclair az *. J. Rowe were unanimous] 
elected ae a jctee a ee rene a" 
Mr Sinclair, in acknowledging his election, said that he had 
no hesitation in saying that he now saw daylight for Allsopp’s. 


i101 








He agreed that it was about time. There were about 9,000 
people interested in Allsopp’s, and if they would only assist the 
board in increasing the trade, they would be helping the com- 
pany a great deal. He would promise that from this moment 
he would do his utmost to show a decent balance next year 

Mr Mayberry said he took it that the board accepted the 
spirit of the resolution which he had desired to move, and, 
therefore, there was no need to put it to the vote. 

The Chairman assented. 

The auditors having been reappointed, the Chairman moved 
that a vote of thanks be given to the advisory committee for 


their services, and this, having been seconded, was unani- 


mously carried. 
The proceedings then terminated. 





WEST END CLOTHIERS COMPANY, LIMITED, 


The fourth annual general meeting of the shareholders in the 
West End Clothiers Company, Limited, was held, on the 17th 
inst., at the offices, 24 and 26 Holborn, London, Mr John 
Hedges (the chairman) presiding 

The assistant secretary (Mr H. Robinson) having read the 
notice convening the meeting, 

The Chairman, in the course of his speech, said: This com- 
pany is doing a fairly large turnover, and it has only been the 
heavy expenses that have kept us back I and my co-directors 
have had to take the whole of the different interests in hand, 
and practically overhaul the business from top to bottom. It 
is some satisfaction to know that, without interfering with the 
efficency of the administration of the company, we shall be 
able to effect a saving of some £4,000 a year. Our motto has 
been economy, and to find the right men for the right place ; 
in fact, we are entirely reorganising the mode and method of 
trading. Ours is a large and extensive business, with many 
thousands of customers, and I can say without fear of contra- 
diction that we do the largest trade in the United Kingdom— 
positive evidence that we have the confidence of the public— 
and no other tailor can give such good value as we. We make 
very exertion we can to give satisfaction. We buy direct from 
the mills; we always pay cash, and take advantage of all dis- 
counts. We employ the finest cutters that are to be found in the 
trade. I maintain that the company is in a sounder condition 
to-day than when it was inaugurated, because we have reduced 
our debentures, as you will see in the report, by £6,600, and 
we hold about 5,000 shares as security on account of Mr Gar- 
diner’s debt, which, added together, has reduced our capital by 
about £12,000. This company was started on the top of the 
boom, and, unfortunately, trade has gone worse since instead 
of better. Materials have risen from 20 to 30 per cent., and it 
is well known to all interested in the woollen trade, wholesale 
and retail, that profits have been a diminishing quantity; but 
with a return of normal times, and I think we are drawing 
towards the close of the lean years—our trade and cur profits 
will show better results. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr A. Marshall Jay, in seconding the motion, said the past 
vear had been the most anxious in all his business experience ; 
everything seemed to have operated against the company. Last 
week they had a meeting of the whole of the managers of the 
country branches, consulting them on various matters with a 
view to reducing expenses, increasing the business, and promote 
ing the general welfare of the undertaking. The result of that 
conference was, to his mind, very encouraging, for, without ex- 
ception, one and all of those managers had declared their con- 
fidence in the future of the company. 

Mr Powell said that the state of affairs disclosed in the report 
was very serious, and he complained that no drastic measures 
were being taken with a view to putting things on a better 
basis. He vroposed that a committee of shareholders should be 
appointed to confer with the directors to see whether something 
could not be done to restore the business to its former pro- 
speritv. 

Mr Corner seconded the amendment. 

Sir Tohn Runtz urged that the appointment of a 
might have an adverse effect on the business. 

After further discussion, the amendment was withdrawn, and 
the resolution for the adoption of the report and accounts was 
unanimously adopted. 

The usual formal business terminated the proceedings. 


committee 





PAN DE AZUCAR NITRATE COMPANY, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Pan de Azucar Nitrate Company, Limited, was held, on the 
20th inst., at Winchester House, London, the Hon. Herbert C. 
Gibbs (the chairman) presiding. 

The secretary (Mr H. P. Leach) having read the not: 
vening the meeting, 

The Chairman, in the course of his speech, said: I will pre- 
face my remarks by some explanation of the form in which the 
accounts are presented, as it differs somewhat from that adopted 
in previous years. Hitherto we have placed the cost of raw 
material—?.e., of the caliche contained in our grounds—under 
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heading of ‘ St id Stores,” 








the ma cks a1 and though this was 
perfectly correct, it gave rise to some misunderstanding; we, 
therefore, thought it advisable to place the stock of unextracted 
raw material in the same category as ‘ Building plant and 
machinery.’ In previous balance-sheets also, we have made 
cel deductions on the credit side of the balance-sheet for 
wear and tear of plant and for consumption of raw material, 
while on the debit side of the balance-sheet we made further 
deductions with the same object under the heading of statutory 
reserve. The result of this was that you could not see at a 
glance the total amount of capital expended in the purchase of 
raw material and plant, nor could you see at a glance the total 


amount provided against these assets for exhaustion and depre- 








ciation. In the present balance-sheet you will now see perfectly 
clearly that the capital employed in raw material and plant was 
£,187.950 15s 3d, and if you turn to the debit side of the account, 
that the total amount provided against these assets in ‘* statu- 
tory reserve’? and “depreciation account”? is £35,566 Sd. 
You will also observe similar alterations in the profit and loss 


account, that is to say, the gross trading profit now appears 
without any deduction on the credit side for exhaustion of raw 
material or wear and tear of plant, these provisions appearing 
together on the debit side under the headings of ‘statutory 
reserve’ and “depreciation account.’’ As I have been speak- 
ing of the depreciation accounts, I may say that in the opinion 
of the board the amount of £35,566 hitherto provided is, in their 
opinion, amply sufficient; but the scheme of amortisation is, of 
course, based on the original outlay on capital account, so this 
scheme would have to be modified if we permitted capital 
unt to increase by any subsequent outlay; therefore, as we 
have expended the sum of £4,339 in extensions and improve- 
ments during the year, we ask you to authorise us to write off 
this amount out of the year’s revenue. These extensions are 
now practically completed, and we shall assume that you will 
authorise us to write off the few hundred pounds necessary for 
their completion out of the profits of the current year. In 
pursuance of the conservative policy which you approved at 
our last meeting we decided, to repay the entire balance of the 
debentures oustanding at that date—viz., £40,000. The cash 
for this operation is provided partly by this year’s provision for 
exhaustion of raw material and depreciation of plant—viz., 
£9;500—and partly by the £15,000, which we are proposing to 


ac 


place to reserve. The total cash available was, therefore, 
£24,500, and as it seemed inadvisable to continue the mortgage 
over the property for the sake of the small balance of £15,500, 
we made arrangements with our bankers to lend us this money 
until the profits of the current year should enable us to carry 
on without their assistance. With an additional /5.000 or 
£10,000 placed to reserve in the current year, and with the cash 
available from the ordinary operation of the provision accounts, 


the company should find itself next year free from debt and sufh- 
ciently equipped with working capital. This will be a 
factory position for a company which only began work in 1903, 
but I think it right when contemplating that situation to inform 
you that it is not the policy of the board to pay away all the 
profits in dividends in prosperous times, as it is most important 
for a company such as ours to build up a cash reserve. The 
reason for this is clear, and, I am sure, will commend itself to 
you. ‘As you see from the accounts, we write down every year 
not y the capital employed in raw material, but al the 
capital employed in buildings, plant, and machinery, and we 
do this on the hypothesis that, although we keep these assets 
in a state of perfect efficiency, they will be valueless when our 
present raw material is exhausted. But if and when we are ab 
to acquire fresh grounds with fresh raw material, we shall give 
a fresh value to these important assets. Apart, too, from this 
specific reason in favour of a cautious policy, your board, who 
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have had many years’ experience in the nitrate industry, know 
that however flattering the present prospects may appear, the 
future of the industry is not free from uncertainty. Although 


the shortage of labour, which, as I told you last vear, is, with 


or without “‘ combination,” the limiting factor in the production 
of nitrate, is now still more pronounced than before, owing to 
the high wages of miners, partly caused by the high 
price of metals, yet these abnormal conditions tend to 


ight themselves, and we cannot expect the shortage of labour to 

last for ever. Then, again, the present high prices of nitrate 
are in some ways detrimental to the producer, for not only is 
the uncertainty as to the maintenance of high prices so great 
that producers are almost compelled, from motives of prudence, 
to sell forward at a much lower level, but the great advance on 
the forward prices which the dealers eventually obtain must 
tend to encourage competition and to discourage consumption. 
It is no doubt true that, in spite of high prices, the prospects of 
consumption in the immediate future are considered to be good 
—a forecast which I think is chiefly based on the prosperity of 
the Continental farmers; but, as regards competition, it has now 
become clear that, in addition to the more active competition 
of sulphate of ammonia, we shall have competitors in the 
ducers of nitrogen from the atmosphere by means of water 
power and electricity. Whether this competition will ever be- 
come serious is, happily, still open to doubt, but there is no 
doubt that nitrogenous substances are now being produced from 
this source on a commercial scale, and to some extent they must 
interfere with the demand for nitrate of soda for chemical pur- 
poses. At present these substances are not suitable for agri- 
culture, and therefore are not at present competitors in the agri- 
cultural demand ; 


pro- 


but it would not be safe to assume that the 
resources of science will be unable to overcome their present 
difficulties, so that the question as to whether they will ever 
enter into serious competition with us seems rather to turn on 
the amount of cheap water power which can be obtained by this 
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If I may sum 
say that the 


new industry, and I am glad to think that cheap w 
less easily obtainable than is generally supposed. 
up the situation as it appears to me, I would 


prospects in the immediate future are bright; prices are 

on the belief in an increased « msumption, and ‘whil Sood 
scarcity of labour on the coast increases the cues the 
production, it certainly constitutes an effective check = 
the increase in the _ productive power of the nit oe 
region, an increase which would otherwise follow the cane 
discoveries of grounds and the erection of new maquinas ge - 


regards the more distant future, there is a danger that hij 
prices—of which the producer does not get the full beni 
may encourage competition, and may check onsumption at th 
very time when further large maquinas and grounds wil] be pr ; 
ducing, and when labour may be more plentiful—at the ad 
time, that is, when an increased consumption may be of viter 
importance. In these circumstances, it is evident that our most 
prudent course at present is to avail ourselves of this period of 
prosperity to pay off our debts and build up our reserves, Jy 
conclusion, the Chairman moved the adoption of the report and 
accounts. 
mr i. I. 
agreed to. 
The usual formal business terminated the proceedings, 


t— 


Smail seconded the motion, which was unanimously 


ABOSSO GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Abosso 
Gold Mining Company, Limited, was held, on the 22nd inst. 
at River Plate House, London, Sir Charles Euan-Smith, 
K.C.B., C.S.1. (the chairman), presiding. , 

The secretary (Mr T. J. Foster) having read the notice con. 
vening the meeting, 

The Chairman, in the course of his speech, said: It is with 
much satisfaction that the board are able to report to you the 
extraction from your mine during the year of gold to the value 
of £152,256, being a recovery of £3 8s 1.41d per ton milled, 
This has been accomplished at a total cost of / 94,881, of 61.8 
per cent. of the receipts, leaving a clear profit of £1 7s. 8.o6d 
per ton milled. The profit for the year is the handsome figure 
of £58,637 15s 7d. From appendix No. 2 attached to the re. 
port you will see that the costs at the mine are being gradually 
reduced, and we shall in future be relieved of the charge for 
debenture interest and sundry fees. Our balance-sheet shows 
that we have reduced our debenture issue of £50,000 to the 
trifling sum of £491, which will be wiped out in January. The 
item of sundry creditors, £8,449, is composed entirely of ordi- 
nary accounts which have since been paid off, and is practically 
contraed by stores and materials in hand. The liquid assets, 
consisting of gold in hand, cash and a short loan against Con- 
sols, amount to over £41,000, and our trustees still hold 50,491 
shares—the balance of the shares surrendered by the Taquah 
Company—on our behalf and for our benefit. The company is 
free from any charge or debt, and our financial position is thus. 
shown to be very strong. Taking into account the credit balance 
brought forward from the profit and loss account of the previous 
year, and writing off £09,351 8s 2d for depreciation of plant, 
houses, railway, &c., we have £56,136 to the credit of our profit 
and loss account, and it is with much pleasure that your direc- 
tors recommend the payment of a dividend of 1o per cent. on 
the capital issued, free of income-tax. This dividend will 
absorb the sum of £34,950 18s, and leaves us with a balance 
of £21,185 19s 11d with which to start the fresh year. As to 
production, during the year we obtained from the mine 35,689 
ounces of fine gold. Appendix No. 2 gives all details of the 
returns in a concise and intelligible form. The main points 
to be here emphasised are that the mill has run good time, that 
the crushing duty per stamp is satisfactory, that our gold is of 
high value, averaging 80s 3}d per ounce, and that we succeed 
in recovering 92.15 per cent. of the gold contents of the ore 
treated by our mill. It is our hope and expectation to maintain 
an average recovery of 15 dwts per ton, and this, indeed, has. 
been our average so far during the present year. As regards 
development, we are in the satisfactory position of now having 
sufficient ore in sight to supply the mill for two and a-half years. 
During the year we developed 80,427 tons, and crushed 44,704 
tons, or thus increasing the reserves by 35,723 tons. As we have 
in the lower levels a wide reef showing good values, we look 
for a still further augmentation of our reserves during the cur- 
rent year. We intend to push on development work as rapidly 
as possible, and the board trusts that the quantity of ore opened 
up will soon justify the extension of the plant. The cost of the 
ore developed during the year averaged 4s 6d per ton, against 
11s 3d for the ore developed in the earlier stages of our opera- 
tions, thus reducing the average redemption rate to 75 od per 
ton. In view of the development work done since June, and of 
the prospects in the lower levels, we feel justified in our expecta- 
tion of being able to make at the end of the year a further material 
reduction in this figure, and, consequently, in our working 
costs, in which it is included. As to the working costs, our 
manager, Mr Stockfeld, it will be remembered, promised to 
bring them to 42s per ton, and defined his aim as 35s. A refer- 
ence to Appendix II. shows that our actual average is 1S 6d 
below the promised figure, and since May the costs have been 
further reduced to something like 35s, even taking the develop 
ment redemption at 7s 9d. We are not, however, content to 
rest there, and every endeavour is being, and will be, made to 
carry these reductions still further. We look forward to a 
complishing this with the greater confidence as, apart from the 
economies that may be reasonably looked for when the mine has. 
been running for some time and the work becomes standardised,. 
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ave made arrangements in connection with the freight of our 


-hinery, coal, stores, &c., to the mine, which should show a 
ees " saving in transport cast, and we have also entered 
into a contract for th e supply of exp! sives, which will likewise 

ffect a very considerable saving. | nfortunately the vexed 
aaa on of exorbitant railway charges still remains in an un- 
settled and unsatisfactory state, but s > much has already been 
said on this subject that I will not dwell upon it at any length 
here. The West African Chamber of Mines and the West 
African section of the London Chamber of Commerce continue 
to urge the need of amendment upon the authorities, but, so 
far, with little practical result. As to the general conditions of 
the mine, our manager, Mr Stockfeld, will address you him- 
self. I may, however, note here that in view of the many 
ay prehensions current about the West Afri can gold industry, 
and the conditions under which work is carried on upon the 
Gold Coast, we have thought it well to publish with our report 
several photographs to show to our shareholders and the public 
that we have a camp and equipment that will bear comparison 
with mines in any other part of the world. The gist of the 
report and of the remarks which I have made to you may be 
briefly summarised as follows:—(1) The very satisfactory profit 
made during the year with the promise of increased dividends in 
the near future. (2) The company’s position is sound financi- 
ally, being free both from debt and encumbrances. (3) Our 
developments are two and a-half years ahead of the mill, and 
ensure regular and sustained returns. Finally, gentlemen, and 
in continuation of what I said to you last year, I would ask you 
to pass a cordial vote of thanks to our general manager, Mr 
Stockfeld, and to his staff and subordinates on the coast, as 
also to our secretary, Mr Foster, all of whom have greatly con- 
tributed by their energy and zeal to promote the interests of 
our company, and to place it on a firm basis. I now beg 
formally to move: “ That the report, now submitted, with the 
annexed statement of accounts duly audited, be received, ap- 
proved, and adopted.” 

Mr Mark Attenborough seconded the motion. 

Mr Gerhard A. Stockfeld (the general manager) said: The 
details of the past year’s working at the Abosso mine have been 
given so fully in the reports that you have been provided with 
that there is very little left for me to say. We have, however, 
shown that the Abosso mine, as I have always claimed, is in 
the first class, and so far has proved the most consistent gold 
producer of any mine on the Gold Coast. No other mine can 
show any results to approach those of the Abosso, even with 
larger crushing power, and for the year 1905, during which the 
Abosso mine was only crushing for ten months, the Government 
returns show that it produced more than one-fourth of the total 
gold output of the Gold Coast Colony, which is given in the 
Government report on the mining industry as 102,890 ozs. The 
development accomplished during the year has steadily in- 
creased our ore reserves, and the steady character of the reef 
in the lowest levels and the improvement in value as the reef 
is opened up is, I consider, ample justification for me to state 
that I shall be able to maintain the output of the mine and the 
rate of profit. The sinking of the main shaft is being proceeded 
with, and every effort being made to keep our development in 
the same satisfactory condition. As to working costs, I may 
say that I have succeeded in reducing them to the figure I 
anticipated before crushing began, and in view of the improved 
conditions, I hope to be able to still further reduce the cost per 
ton, even with our present reduction plant. Whenever an oppor- 
tunity presents itself to effect any improvement in our method of 
working it is at once taken advantage of. The cheapening of 
working costs on a mine, as in most other businesses, takes 
place gradually. I noticed in a speech made by Lord Harris 
at a recent meeting that the ratio of expenditure, “taking 44 
dividend-paying Transvaal gold mines, the percentage of work- 
ing costs to the yield for the year 1905 was 60 
per cent., and the percentage of working costs of 
British railways paying dividends on_ preferred and 
deferred ordinary stocks was 63.37 per cent.” The ratio of ex- 
penditure to gross yield at Abosso is 61 per cent., so that I 
think there is every reason for congratulation, especially when 
it is taken into account that we have only been running such a 
short time. The matter of increasing our crushing power is 
still in abeyance, and as the result of the working of the new 
plant at Taquah may have an important bearing on this matter, 
it will most likely not be decided for some time. Another point 
under consideration is the question of a slimes plant, and from 
my recent investigations, I am of the opinion that it will prove 
Profitable to erect a small and simple plant to deal with the 
slimes resulting from the crushings of our 30-head mill. By 
this means we will increase our returns and still further reduce 
our costs. In conclusion, I think that the present position and 
Prospects of the mine enable me to predict a continuance and 
a probable increase in the prosperity of this company. I hope 
and believe I shall be able to submit to ycu a still better report 
when I have the pleasure to meet you next year. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to ; and it was also resolved :—‘ That a dividend 
of to per cent., free of income-tax, be and the same is hereby 
declared upon the whole of the share capital of the company, 
with the exception of 50,491 shares, numbered 339,510 to 
390,000, which are held in trust for the company.” 

The usual formal business having been disposed of, a vote of 
thanks was passed to Mr Stockfeld and the staff at the mine. 

A vote of thanks to the chairman and directors terminated the 
Proceedings, 
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TAQUAH AND ABOSSO GOLD MINING COMPANY (1900), LIMITED. 


The annual general meeting of the shareholders in the Taquah 
and Abosso Gold Mining Company (1900), Limited, was held, 
on the 22nd inst., at River Plate House, London, Sir Charles 
Euan-Smith, K.C.B., C.S.I. (the chairman) presiding. 

The secretary (Mr T. J. Foster) having read the notice con- 
vening the meeting, 

The Chairman, after referring with regret to the death of M. 
Vérillon, said: To turn to our accounts, at the last. meeting 
we were able to report to you the placing of the balance of tha 
authorised capital, 40,980 shares at 30s each. This appears in 
the accounts now submitted to you, wherein 20s per share is 
shown as paid. Since June 3oth the balance of 1os per share 
has been paid up. The accounts are in exactly the same form 
as presented and passed by you in previous years, and do not 
call for any special comment from me. I should like, however, 
to point out one satisfactory feature—our receipts from gold re- 
covered from the development ore by the old 1o0-stamp mill 
and from other sources exceeded the general expenditure by 
£1,843, so that we are carrying forward into the present year’s 
accounts a smaller sum against general expenditure than was 
brought into the accounts at the beginning of the financial year 
now under review. As regards the mine itself, I shall leave it to 
our general manager, Mr Stockfeld, to speak about the mine 
itself and the progress of mining work. We have done a con- 
siderable amount of work during the year, but, as Mr 
Stockfeld has explained in his report, it was not possible to 
open out the main ore chute in the lower levels to the extent 
we had hoped and expected. This work, however, is now being 
actively pushed forward, and there is no doubt whatever as to 
our having a full reserve of ore when the new mill is started. 
We have now about 86,goo tons of ore developed of not less than 
23 dwts in value, besides a large quantity of lower-grade ore 
off the main chute, which we do not take into account at pre- 
sent. The small old t1o-head hill has continued to treat 
development stone, and you will have noticed that our cash 
resources have been supplemented to the extent of £18,670. For 
the four months ended October, 2,164 ozs have been produced, 
valued at £8,594; the October return being 891 ozs from 693 
tons of ore. As indicated at our last meeting, your board 
decided on the recommendation of Mr Stockfeld, to equip the 
mine with a 50-stamp mill of the latest type, and the whole 
plant is now in course of erection. The motive power will be 
obtained from gas engines, which we have every expectation 
will give high efficiency and result in a large saving in fuel. 
The site for the mill is an ideal one, giving as it does a steady 
fall, so that everything is done by gravitation and without ex- 
pensive handling. The section published with our report shows 
this clearly, and the photographs also published will give share- 
holders an idea of the magnitude of the work in connection with 
this plant. It is difficult for your directors to indicate the pre- 
cise date when the plant will commence crushing; but we have 
every hope that this will take place early in the new year. The 
average value of the ore, as has already been stated, is very high, 
and we expect a recovery of about 1 oz per ton crushed, equal 
to £4, and our 50-stamp mill ought to treat about 75,000 tons 
per annum. As you probably know, at the Abosso mine work- 
ing expenses have been reduced to the neighbourhood of 35s 
per ton; but that mine is not so favourably situated for work 
as Taquah; we may, therefore, hope to work at a lower level of 
costs than that named. 
our profits at Taquah should be on a substantial scale. 
posing we crush 75,000 tons a year, each shilling a ton profit 
made is equal to about 1 per cent. on the capital of the com- 
pany. The shareholders can easily work out what rate of profit 
they may reasonably expect. As regards our subsidiaries, the 
Abosso Company is in the satisfactory position of having this 
morning declared its first dividend of 1o per cent., free of 
income-tax, carrying forward no less than £21,185. This divi- 
dend will, we believe, be followed by many others of increased 
amount. We are particularly interested in this, inasmuch as 
we ourselves receive a cheque for £14,000 as dividend on the 
shares held by us. These results and the prospects of that mine 
are in every way Satisfactory. The reserves of ore developed 
are equivalent to 2'4 years’ supply for the mill, and expenses 
have been, and are being, reduced, and altogether our expecta- 
tions are being fully realised. The Ankobra Company has ob- 


tained £11,245 worth of gold with its two dredgers, and the: 


prospects are favourable for a considerable increase during 
the present year. This, of course, is apart from the valuable 
concessions the eompany holds jointly with us, which are about 
to engage the attention of that board. We, in common with 
all the other companies on the Coast, have long suffered from 
what appeared to us the excessive rates of freight to West 
Africa; but we have now entered into new arrangements calcu- 
lated to greatly reduce the cost under this head; indeed, we 
are paying 50 per cent. only of what was previously charged. 
We have also entered into an agreement for the supply of ex- 
plosives, and are effecting a very considerable economy in this 
direction also. The railway rates, however, still continue a 
serious stumbling-block. May I give you one instance which 
explains this without many words? We buy cement at 9s 6d a 
barrel, for which sum it is delivered, freight and all charges 
paid, into the railway trucks at Sekondi. To take it from 
Sekondi to Taquah—jg miles distant—we have had to pay gs 9d 
per barrel for railway carriage alone. Another point: The 
railway rate for coal was fixed at 8s per ton for any distance up 
to fifty miles. As the result of many communications with the 
authorities, it was agreed that a reduction should be made. 
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has just been announced, 
per mile for forty miles, and then 1d ] 
afterwards. So far so good; but on to this 
now added terminal charges of 2s a 
the vaunted reduction amounts to 2d a ton at some of the 
7d a ion for the Aboss and 1s per ton for 
No reduction has been obtained so far on the rate 
goods, and we certainly think that the great 
being built up on the Coast might receive 
in this respect at the hands of the local 
would, before sitting down, earnestly commend to your 
the very excellent services which have been 
company by our general manager, Mr Stockfeld, 
large European staff by whom he is 
duties, and by our secretary here, Mr Foster. The 
directors fully appreciate the zeal and energy which are 
played by the whole staff in the furtherance of your interests. 
In conclusion, the Chairman moved the adoption of the 
and accounts. , 

Mr T. F. Dalglish seconded the motion. 

Mr Gerhard A. Stockfeld (general manager), in the course of 
his remarks, said: I have pointed out in my report 
reef has so far increased in value as depth was aitained. On 
looking up past records I find that the borehole put down 
opposite the main shaft struck the reef at a vertical depth « 
317 ft, and that the banket was 17 ins in thickness and as 
3 ozs 15 dwts 8grs per ton. I need hardly draw your attention 
again to this fact. It ‘s for itself, but I may say that, 
as the shaft has now been sunk to a depth that will shortly 
admit of the crosscut to oe fifth level being started, and as this 
crosscut will strike the reef at about the same point where it 
was cut by the borehole, it ‘will not be long before you receive 
this corroboration. My opinion of the Banket reef at Taquah 
was in the beginning favourable, and it has been since 
strengthened by developments, and although these developments 
have not progressed as quickly as I should have liked, they have 
nevertheless fully borne out my anticipations. As regards 
future working, I may say that every effort will be made to show 
a creditable footage in sinking and driving, and I feel 
fident that the results will be more than satisfactory, and th _ 
not only will the reef be proved to be as stable in value and 
uniform in thickness as before, but that our rate of maleaiee. 


» Company, 


industry 


notice 


report 


saved 


speal 


cone 


sion, aided by your new plant, will multiply the ore reserves 
very rapidly. Our new machinery, which [ have already fully 
described in my report, is being rapidly erected, and will, T 
trust, be ready for work by next March. Every economy which 


it is possible to effect means larger profits, and without going 


into details, I may say that I expect to be able to show that 
the expense of mining and treating a ton of ore at the Taquah 


mine when the new plant is 
than 32s. The figures 
developed to date will enable anyone 


in full operati: 


to calculate the profit 
to be made in treatment. I expect the reduction plant to be 

ipable of treating 75,000 tons per annum. T would fike t 
express my opinion that the general outlook of the mining in 
dustry on the Taquah Banket line has never been so bright. 


and that the future may 
success. 


be looked to with 


The resolution was then submitted 
unanimously. 

The usual formal business } laving beer 
thanks to the chairman, direct: 
terminated the proc iin gs. 
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HAMPTON PLAINS ESTATE, LIMITED. 


An extraordinary general meeting of the 
Hampton Plains Estate, 
at the Chamber of C 


shareholders in the 
was held, on the 
mmerce, Salters’ Hall court, London, t 
consider resolutions providing for the reconstruction of the 
company. Mr Oliver Wethered (the chairman) presided. 

The secretary (Mr John A. Stoneham 
convening the meeting. 

The Chairman, in the course of his speech, 
nately, the expenditure of the proceeds of the 
not result in the development of any paying mines, and 
came evident that, in the absence of good discoveries, 
be necessary, at no distant date, to make 
debenture-holders with regard to the future 
tiations with the largest debenture-holders 
some two-thirds of the whole issue- 
twelve months since, but the conc 


said : 


arrangements wit 


-were commen< 


-ssions that v 


vere then 


able did not, in the opinion of the directors, warrant the put- 
ting forward of a s« chao to the shareholders. Subsequent nego- 


tiations, however, have justified the directors in submitting pro- 
and at a meeting held in this room 


debenture-holders 
the details of whi “a are set forth in the 


posals to the shareholders, 
this afternoon resoluti 


NS were passed by the 
sanctioning a scheme 


report. Under the present terms of the debentures there would 
be payable between now and the end “ys I1g10, in respect 
interest, 421,000, and in respect of redemption, £22,000, mak 


ing a total of 
the debenture-holders, there will be no payments made 
the above period, except from , 
the present assets, and then only at 4 per cent. 
advantage to be taken of 


these concessions, the 
holders naturally expect the shareholders to take some 


£43,000. Under the concessior 
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the rate being fixed at 
per ton per mile 
the authorities have 
ton, and the re suit is that 
mines, 
Taquah. 
for general 
that is 
more consideration 
Administration. I 


rendered to the 
and by the 
assisted in his arduous 
board of holders out for 
dis- 
and he begged, 
gation be appointed. 


as a debenture -hol ler, 
like the de 


that the 


with 
Therefore, 
ture-holde 
the shareholders 
they thought it worth their whil 


f 


ried, with two dissentients. 


Mines of El Oro, Limited, 
chester 
siding. 


the first 

it advisable that I should give you some 
to the formation of the c mapan) 
quired. 
situated 


yn will not be more 
I have given of the value of the ore 


Oro district of the State Mexico, and contain the extension 
ff the big San Rafael vein, which traverses the entire length 
of the properties owned bs the El Oro Mining and Railway 


1 to the meeting and carried 


( f votes of 


company 


16th inst., 


} 
having read the notice 


Unfortu- 
debentures did 
it be- 
it would 
th the 

To this end nego- 
controlling, in fact, 
-d more than 
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during 
profits, or from realisations of 
Now, to enable 
debenture- 
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able in five in. 
two years, It 


2s 6d per share was d 
stalments of 6d each, 


ecided on, and this is pay 
spread over nearly 
obvious that the concessions are 


substantial reductions and 


At is 
but solid and 
new capital it 

This being so, the chane! 
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i or not, 
but much 
nc lusion, 
reso.utions, 


not visionary, 
immunity for the 1 
proposed to raise for a long period. 
holders, whether they 


intend to follow the reducti 
must, 


I think, be convinced that nothing can be lost. 

by approving the scheme now submitted. In c 

the Chairman formally moved the adoption of th 
Mr St 


John Winne secoaded the motion 
Mr Wilson said it was a bad piece of policy to throw 


gained, 


good 
money after bad, but it seemed to him, as it would be to the 
benefit of the debenture-holders to forecl 


se, that it would be 
the better policy for the 


sholders to keep the 


some time longer 


observed that he 
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de benture. 


Mr Calder had no confidence in the 


board, 
that a cor 


therefore, to investi. 


move imittee of 


The Solicitor said that such 
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yraer, as 


amendment would be ont of 


ML 


the meeting 


was called for a special purp 
Mr Allen 


oc. 
H. P. Stoneham remarked that he was interesteq 
and in that capacity would very 
-‘benture-holders to foreclose and take the 


But he was also a shareholder, 


much 
property, 
sympathy 
money in the concern, 
from the shareholders’ point of view, he, as a deben. 
r, had voted with Mi 


and had, therefore, 
some of those who had lost their 


Brown at their me 
carrying on the 
to do s 
submitted to the 


ting to give 


another chance of estate if 


The resolution was then meeting, and car. 


The proceedings then terminated. 


MEXICO MINES OF EL ORO, LIMITED, 


The annual general meeting of shareh e rs in the Mexico 
Was held, n the z inst., at Win. 
House, London, Mr R. T. Bayliss ithe. chal nan) pres 
[he secretary (Mr T. Dundas Pillans) havi 
vening the meeting, 

lhe Chairman, in the course of his speech, said this is 
ordinary general meeting of the company, I think 
» particulars with regard 
and the property has ac- 
mprising, roundly, 68 acres, are 
claim in the El 


1g read the notice 


Qur mining claims, 
immediately north of the Es peranza 
I 





Espera Company to the south. The pro- 
acqu uired was previously known as the 
ed by the Mexico Venture Syndicate, 
Limited, who ex] sum of £73,000 in the purchase, 
development, and equipment of this claim the early part 
of 1903 the Mexico Venture Syndicate entered into an agrees 
nent with our friends, the Exploration Company, whereby ‘they 
sranted to the latter company an option for a period of eighteen 
months to develop the Mexico claim, on the understan ding that 
if such option was exercised the Exploration Company should 
ause to be formed a company with a capital of £180,000 to 
take over this property, paying to the Mexico Venture Syndicate, 
by way of purchase consideration, 73,000 fully-p vaid shares of 
1 company. The agreement further provided that the Ex- 
ploration Company should, in such case, be entitled to receive, 
in fully-paid shares of such company, an amount equal to the 
ums whic h it had expended upon the development of the mine 
luring the life of the option, and that it should find subscribers 
for 50,000 shares at par, to be set aside for working capital ; 
and it was further provided that, in consideratio yn of oe services 
so rendered by the Exploration Company, it should, by way of 
remuneration, be entitled to an option to subscribe at p ar for the 
of the shares for a period of one year from the date of 
egistration of the company. The option to purchase the 
property was duly exercised, and, in pursuance of the agree 
mel 3.000 shares were issued fully-paid up to the vendors in 
rment for the pro} erty, 35,260 share . 7 the equivalent 

of £ came expended by the Exploration Company in develop: 
ment and so forth, were allotted to the sauces 50,000 work- 
ing capital shares were duly applied for and allotted to the 
subscribers thereof, and 21,740 shares, being the balance un- 
1, have since been allotted to the Exploration Company 
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under the option I have just mentioned, which was exercised 
yn October 4, 1905, making the total issued cay ital of the come | 
pany 180,000 shares, of which £71,740 is working capital. | 
You will, therefore, observe that the entire capital of the 
company is represented by cash expended on the mine! 
and working capital provided for its future operation. 
The development of the mine has_ proved most satis: |! 
factorv, and the experience we have gained by watch- 


ained in the El Oro mill, and by making practl 


ng results obt 
l re quantities of our own ore in the mills 


milling tests on lar 











of the El Oro Company, has been of the greatest assistance t0 
us in deciding up n the process which is mosi suitable for the | 
treatment of the Mexico ores; and in this respect I desire to} 

knowledge the obligation of this company to the directors } 


ny for the a 


ssistance thev have rendered to 
the patentee I will sav a few words | 


4 the El Or Com} 
us. If you will turn 





’ ; . . . e 
obligations on their shoulders, and, efter continual efforts t as to the financial side of the policy we have pursued. On th 
arrange this at as low a figure as possible, an assessment « debit side the issued capital stands, as enti vised, at £180,000; | 
ll 
iia aaa enmmactnae latent ltininiinea aimee 
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> shares have been issued as fully-paid to the vendors 
ow pw E -ploration Company, as I have just explained to you; 
eon king capital shares have been issued fully paid, and 
h these amounts a special settlement has been obtained 

for bot -ommittee of the Stock Exchange; 50,000 working 
— lees have been issued, and were tos paid on June 30th 
last The final call upon these shares has just been made, and 
1 able on November 3oth, and a settlement for these shares 
. in be applied for. On the credit side, property account 
_ avo aly machinery account for the shares issued to the 
oe. slus a further £222 expended thereon since, and you 
vl aa that our expenditure upon development, stores, and 
general expenses, together with the small sum above-mentioned, 
amounts to £39,485, out of the £71,740 originally provided for 


21,470 WOT 


capita 


/ 
working capital. Our cash resources, therefore, at June 3oth 
were £32,254, made up of—cash and loan £5,973. uncalled 
capital £25,000, and a small debt of £13; together £34,586, less 
our liabilities of £2,332, leaving a net amount of £32,254 avail- 
able for the development of the mine until the mill is in 
operation, and for the payment of all costs in connection with 
the erection of the new plant. This sum, however, will not 
be sufficient to meet our engagements until the new plant 
is in operation, as we find that a further sum of about 412,000 
will be required for the development of the mine during that 
period ; and Mr Raymond estimates the cost of the new mill, 
with the purchase of land, extension of railway, and general 
equipment of the property at, roundly, £40,000, making together 
the sum of £52,000. I think Mr Raymond’s estimate is a very 
liberal one, and will not be exceeded. At the same time, we 
must make provision for this expenditure, and I am very pleased 
to be able to say that we can do so without increase to the 
capital of the company. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr R. J. Price, M.P., seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been disposed of, a vote 
of thanks to the chairman terminated the proceedings. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


—-— RECEIPTs.-—— | —— RECEIPTS. gem 
Estimate Apl.1,'06,,Apl.1,’05,, Week Week 


for the to to ending Ending 
Yéar Nov. 17, Nov. 18, | Nov. 17,; Nov. 18, 
1906-7. 1906. 1905. 1906. 1905. 
Balances in Exchequer £ £ £ £ £ 
lst April :— } 
Bank of England ...... 9,334,212 6,352,909 oe ° 
Bank of Ireland........ 1.117.275 1,077,369 . 
10,451,487 =7,430,278 
REVENUE. 
£ } £ £ £ £ 
aaieecssaeeeccaedes 32,230,000) 21,443,009 21,815,000 698,000 752,000 
TTT ree 30,200,000' 19,051,000 19,396,000 600,000 761,000 
Estate, &c., Duties ........ 13,200,000 9,164,000 7,997,000 520,000; 233,000 
EE venret bre dnte ¢eawtice 8,150,000} 4,725,000 4,887,000 85 000 75,000 
Land Tax and House Duty 2,650,000) 360,000 410,000 10,000 
Property and Income Tax. .| 31,500,000} 6,307,000 6,011,000 17,000 39,000 
edi agi Gann deees 17,395,000; 9,810,000 9,510,000 240,000 200,000 
Telegraph Service.......... 4,350,000} 2,870,000 2,780,000 170,000 140,000 


a Ne aaa COREE 
Receipts from Suez Canal 
Shares and Sundry Loans 1,100,000 681,683 679,205 és 896 
Miscellaneous ............ 1,500,000; 1,127,980 891,455 60,077 79,093 
*Revenue paid into the) — | —- 
Uxchequer ......../142,755,000, 75,810,663 74,616,660, 2,200,077 2,277,989 

Total, including Balance .. | 86,262,150 82,046,938 


480,000 270,000 240,000 





OTHER RECEIPTS. | \ 


Repayment of Advances for | 


EE a cicne cet xvesnka ee 700,000 300,000) 100,000 ee 
Under Telegraph Acts, 1892 | 
ean sche ys <cdanns ee 1,055,000 100,000} oe | or 
Under Uganda Kailway Acts, 
re ée es 191,592 *- | oe 
Under Naval Works Acts, | 
1895 to 1905.........0. ; a 1,762,000 400,000 nn 
Under Military Works Acts, | 
SE ocak aces vunens as 300,000 760,408 . | . 
Under Land Registry (New | 
Buildings) Act, 1900 .... a aa 13,000 co 86] we 
Under Public Bui!dings 
_Expenses Act, 1903 ...... es | 115,C00 35,000 *° ° 
Under Public Offices Site | 
(Dublin) Act, 1903 ........ “< 10,000 ** | ° ee 
By Issue of Exchequer 
Bonds :— 
Under the Finance Act, 
Ne cad tien tance 9,854,604 .. | 12,528 
Temporary Advances, de- } 
a aca dccauun wi 2,000,000 .* | °° + 
Temporary Advances, Ways 
and Means (including 
Treasury Bills £500,000 in | 
1906-7, and £2,500,000 in | 
MN aiskdh ce sccccece 1,500.000, 2.500.000) we 
ei a g 92,704.1°0' 96.201.542; 2,300,077! 2,290.51 
*Kevenue paid into the 
Exchequer, as above .. 142,755,000 75,810,663 74,616,660 ee + 
Revenue paid to Local — —_————S 
Taxation Accounts, &c. — 
Customs Kerns Ces cenee 165,000 105,773 99,824 ee +. 
NN cnet vi oc ecke'e 5,321,000 2,853,689 3,165,851 8,000 391,000 
Estate, &c., Duties 4.349,°00 2,852,893 2,703,839 9,000 _79,000 
a ee 9,835,000) 5,792,355 5.969.514 17,000 470,0U0 


Aggregate Revenue, in- ) 


cluding Payments to ™ i — 17 NT ~ 
Local Taxation Ac. 152590,000 81,603,018 80,586,174 2,217,077 2,747,989 
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| EXPENDITURE AND OTHER ISSUES. 
j Estimate 
for the Total Issues out of the Exchequer 
Year to meet Payments from a! 
1906-7. ——IssUES.——~+ 
| (inel’ding Ap]. 1,’06, Apl.1,'05,, Week Week 
Supple- to to ending Ending 


mentary Nov. 17,, Nov. 18, Nov. 17, Nov. 18, 
Estim'ts.) 1906. 1905. 1906. 1905. 


£ £ E £ £ 

National Debt Services ....| 28,500,000 16,933,956 18,238,319 335,820 358,858 
Other Consolidated Fund 

DEINON : a cevedtensetanene 1,685,000 1,093,84C 1,061,209 és 460 
Payments to Local Taxa- 
tion Accounts charged on! 


the Consolidated Fund .., 1,160,000 655,283 654,966 


Supply Services ............ 111,384,000 62,806,158 64,806,929, 1,885,001 2,018,000 

Expenditure ...... 142,729,000 _$1,489,237 04,701,423 2,218,851 2,377,308 

OTHER ISSUES. | l l “3 
ForAdvances for Bullion,&éc ee 860,404, 240,000 ee =| ee 


For Advances for Interest on} 

Exchequer Bonds under! | 

the Capital Expenditure} | 
(Money) Act, 1904 ...... aa | 135,000, 135,000} - “* 

| 


Under Telegrapn Acts, 1892 | } 

EE ac demiiubosaadens «» | 955,000 600,000; .. | oe 
Under Naval Works Acts, | 

1886 10 1906 ........sseee: -» | 1,762,000} 2,483,000} 470,000 ee 
Under Military Works Acts, | 

1897 to 1901 ..........+e0 a ioe 900,000; .. | ve 
Under Land Registry (New | 

Buildings) Act, 1900 ...... ée ee 23,000) ée | ee 
Under Public Buildings | 

Expenses Act, 1903 ...... ee 115,000 115,000 ee ; 10,000 
Under Public Offices Site | 

(Dublin) Act, 1903........ - | IH lt«ww co |e 
Under Cunard Agreement | 

(Money) Act, 1904 ........ << | 937,560 294,458 ee } ee 
Surplus Revenue 1905-6 | 

applied to reduce Debt ..| ee | 1,000,000 ee ee | ** 
Deficiency Advances repaid 1,000,00C 


88,264,201 89,551,881) 2,685.831, 2,587,508 
Balance in Exchequer :— | |Inc.orDee|for Week 
Bank of England 3,664,481 5,898,714— 550,754, — 255,791 
Bank of Ireland........ ? 775,468 750,947) + 162,000, + 159,000 


Treasury, November 20, 1906 “14,439,949  6,649,661\—  388,754.— 96,791 





TERMS OF SUBSCRIPTION 
PAYABLE IN ADVANCE, 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly 40s. 
Chequesand Post-ofice Orders to be made payable to the Proprietors of 
the Economist. 
Colonies and Abroad, £2 4s per Annum. 
Copies of the Economist may always be obtained in Paris and Nice 
of MessrsGalignani. Paris : 224 Rue de Rivoli: Nice: 8, Avenue 
Masséna. New York: International News Co., Duane street. 








SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ‘earty £6,000,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





THE Founded 1871. _ 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


Empowered bv Special Act of Parliament.) 


| FUNDS, 3lst December, 195 .. .. 1,452,925. 
Revenue (19s) £1,113.676. ’ 3 
The Corporation has paid ove 45,500,000 in Claims. 


The Ocean Corporation issues policies of insurance against 

Accidents of all kinds (including protection for Employers against 

| heir liability under the provisions of the Workmen's Compensation 
Acts. 

Fidelity Guarantees; Mortgage; Burglary; Fire ; Public Liability; 
Excess Bad Debt. Boiler and Lift Inspection and Insurance. 
Head Ofice: 36 To 44 MOORGATE STREET, LONDON, E.C. 

RICHARD J. PAULL, General Manager & Secretary. 


Ghe Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCoUNTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, November 21, 1906. 


ISSUE DEPARTMENT 
£ £ 
Notes issued........ 48,347,095 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 29,897,095 
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BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 Government __ securi- 
OE: éhisewens pases ME). WINE ocatekuxecn .. 15,458,666 


Public deposits* .... 10,578,450) Other securities .... 34,031,243 
Other deposits ...... 42,544,591 | Notes ............+. 20,123,160 
Seven-day and other Gold and silver coin 1,241,087 


Dils. . .occcccecess 62,351 


70,854,156 70,854,156 


*Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


2? 


=<), 


Dated, November 1906. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Increase, Decrease. 

£ £ 
Circulation (excluding 7-day and other bills).... > eoee coe 1,505 
Pe IID, 50 n.05'560506.000000060000000080508 ROS eee a 
IEE 6 nint0s.066000000000000000000060 sca SOD « bess0e0s 
COVRTRMIOMS BOCRTINTS ooo. c ccccccccccccccccccecs oe. e0es00 ee 
SUN 4000b504440400080560800000060006 BOStBIS cc. cece 
E. 06b560600000060000000540060690008000808 AERED. ovcsoces 
BROED coccccccccccccccccccccs (eeeaed sRSOreNSVRSNS i ee e 
OD Cheah been bnncntnnicneusveksssasesccencees EDUAS wns siaee 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended November 21, 1906: 


Ce 
; seeetehas Pilg 
i j Pak Cireulation . —— ¢= = 
Date. —— Abroad or eee Deposits Banking Reserve. = 4 i 
‘| out for Bills). Depart- ss16 
Exvort. ey ment. mre: 
1906. | £ £ £ £ £ £ % |% 
Aug. 29/38,514,765, 454,000 in) 29,296,630 54,316,727 44,710,877 27,758,135 51 34 
Sept. 5/38,010,988, 350,000 out 29,094,105 154,567,683 45,486,046 27,366,883 50: — 
12) 35,045,706 3,137,800 out) 28,734,145 51,701,327 45,233,598 24.761,561 4724 
19/34,711,211) 689,000 out) 28,376,930 52,040,500 45,588,846 24,784,281 474 — 
26) 34,022,166, 352,000 out 29,090,750 54,522,202 49,543,265 23,381,416 42% — 
Oct. _3)31,624,753 1,356,C00 out) 29,672,960 (52,922,238 50,93C,8C8 20,401,793 384 — 
10/29,119,163 1,985,000 out) 29,279,330 |51,532,002 51,072,818 18,289,833 354 5 
17|29,175,010| 465,00C out! 28,763,050 45,980,626 48,976,485 18,861,960 37; — 
24/28,429,264 1,014,000 out 28,691,130 49,681,835 49,350,91) 18,188,134 36: 6 
31\28,549,851 455,000 in 28,842,180 49,697,478 49,378.142 18,157,671 364 — 
Nov. 7/29,188,975| 895,000 in| 28,562,580 49,713,930; 48,511,020 19,076,395 38: — 
14/29,799,369| 379,000 in) 28,225,440 49,671,952 47,555,091 20,023,929 403;'— 
21'31,138,182' 932,000 in’ 28,223,935 52,925,041 49,489,909 21 364,247 403 — 
Subjoined 1s our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Nov. 18, | Nov. 25, | Nov. 23, | Nov.22, . Nov. 21, 

with the present week. 1896. | 1903. 1904. 1905, 1906. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 26,247,825 28,202,165 27,489,810 28,542,335 28,223,925 
Public deposits .......... 6,389,201 6,880,593 §,700,648 13,346,971 10,578,450 
Other deposits............ 43,397,817 37,695,547, 38,334,621 42,257,151 42,344,591 
Government securities... .| 13,753,066 15,756,556 15,610,005 17,039,131 15,458,666 
Other securities .......... 27,693,534, 24,567,733 25,486,217 33,578,440 34,031,243 
Reserve of notes and coin, 26,231,112 22,141,071 23,815,843 22,882,009 21,564,247 
Coin and bullion.......... 35,678,937 31,893,236 32,855,653 32,974,344 31,138,180 
Proportion of reserve to} 

Oe 524% 495% 503% 414% 402% 
Bank rate of discount ....| 4% 4% 3% 4% 6% 
Marketrate,3 months’ bills) 33 { 4 44, 3 348 5% Z 
Price of Consols* ........ 11045 881; 884 894 869 
Price of silver per oz 29ixd | 264d 27d 29Hd «= 32xhd 
Average price of wheat....| 3139d | 26s 9d | 30s 2d | 288 7d 26s 4d 
Exchange on Paris (short)! 25.233-28j, 25.18§-233) 25.133-183 25.13%-16} 25.274-30 

— Amsterdam (short); 12.13-2¢ | 12.18-12 12.1-14 12.23-3 12.23-3 

— Hamburg (3 months) 20.66-70 | 20.66-70 | 20.59-63 | 20.69-73  20.82-86 


Clearing-house return ... .|165,118,000| 159,020,000 176,593,000 222,090,000 225,200,000 


* New 2} per Cents.—Goschens. 

The amount ot the ‘‘other deposits '’ compared with the “‘ other 
securities,” showed in 1896 an excess of {15,704,283, and in 
1903 an excess of £13,128,514, in 1904 an excessof £12,848, 404, 
and in 1905 an excess of £8,678,711. In 1906 there is an excess 
of £8, 313,348. 

At this time in 1903 the Bank rate was 4 per cent., and after a 
spell of ease the outside market had become very firm, and as a 
fraction over Bank rate, or 4; per cent., was charged for best 
three months’ bills, a good deal of business was diverted to the 
central institution, where 4'% per cent. had to be paid for loans. 
The tone on the Stock Exchange was strong, partic ularly in the 
South African market. : 


In the same week of 1904 the Bank rate was 3 per cent., and 
the market rate for best three months’ bills was the same as the 
official minimum. An apprehension that the Bank rate might 
be advanced had subsided on the cessation of a demand for gold 
to go to Germany, while although gold had been sent out of the 
country a considerable amount was on its way hither. The stiff- 
ness in money rates administered a check to a revival of public 
interest in the Stock Exchange which had previously been ap- 
parent. 

In 1905 the Bank rate was 4 per cent. Easier money condi- 
tions prevailed, owing to the relaxation of stringency in New 
York, and lessened anxiety in regard to international politics. 
Weekly fixtures were arranged at 334 per cent., and best three 
months’ bills were taken freely at 34% per cent. The tone on the 
Stock Exchange was firmer, but business was restricted. 
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BANKERS’ CLEARING RETURNS, 


The following figures from the official returns sho 


: the Bankers’ 
Special days are given separately, together with th 


of bills and cheques cleared at 


or decrease to date in each case :— 
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w the amount 
Clearing-house, 
e total increase 


’ Country atom 
Weeks Ending Town Clearing. Clearing, Total 
Date, 1906. £ £  —— 
January 1 to September 26 8,606,759,000 727,442,000 
October 275,402,000 19,412,000 35 t 192,000 
188,261,000 22,971,000 211.232 
24,060,000 21,820,000 267'880 
198,392,000 19,189,000 217,581,000 
267,301,000 18,860,000 286,161,000 
November 208,735,000 21,576,000 230,311,000 
231,898,000 19,133,000 251,031,009 
204,804,000 20,396,000 225,200,099 
Total, 1906 ......ccccsseees 10,427,603,000 890,799,000 11,318,402,000 
Corresponding total 1905 .. 10,075,311,000 834,628,000 —_10,903'939'09 
Increase or Decrease in{ + 352,292,000 + 56,171,000 + '408'453,009 
hpi eeeeewen BRS ( = 549 % = 6°73 % = 374 % 
Gross total in 1905 ...... os 11,355,250,000 952,685,000  12,287,935,000 
Se iscksheknapetenbes 9,677,988,000 886,209,000 10,564;197/000 
Increase or Decrease in { + 1,677.262,000 + 46,476,000 + 1,723,738,000 
ROOD. 6c 0scssasovenssee 1) = 1733 % | = 525% ‘= 1632 % 
SPECIAL Days. 
Stock Exchange Pay Days. Consols Pay Days. E — + the 
Date. £ Date, £ Date. ~ 
1906. 1906. 1906. 
yan. 1l to July 12 1,089,590,000 Mar. 1 51,462,000 *Mar, 3 38,162,000 
ee Wr akwiadenss 71,767,000 April 4 60,005,000 April 4 005, 
ii teccesn cass: 85,587,000 May 4 55,291,000 May 4 — 55,291'009 
EE 98,351,000 June 1 54,305,000 tJune 5 53,175,000 
BOO. TS.ccovesess 83,619,000 July 4 52,428,000 July 4 52,428,000 
Be esa sie 82,030,000 Aug. 1  §3,473,000 Aug. 4 34,855,009 
Oi AR ccc ws 79,705,000 Sept. 3  48,280,000Sept. 4 — 34.997,000 
ye 94,497,000|\0ct. 3 50,451,000 Oct. 4 35,195,000 
i Biicsedaress 84,377,000 Nov. 2  §4,045,000*Nov. 3 36,797,000 
Total, 1906 ...... 1,769,523,000 588,649,009 ee 487,343,000 
Corresponding 
total, 1905....  1,806,356.000 .. 582,248,000... | 439,626,000 
Inc. or Dec. { —_ 36,833,000! .. + 6,401,000; .. + 417,717,000 
in 1906 ....1 = 204% = 109% = 10814 
Gross totalin 1905 2,070,622.000 oe 638,783,000 e 497,071 
DO BEF ccsccvee 1,536,586,000 597,160,C00 e 445,281, 
Inc. or Dec.§ + 534,036,000 + 41,623,000 .. + 51,789,099 
in 1905 ....¥ = 34°75% = 697% . = 163% 
* The “fourth” fellon Sunday, + The‘ fourth” fell on Bank Holiday, 


1906. 


£ 


MANCHESTER— 
Jan. 1 to Nov. 10...... 
Week ending Nov. 17... 





£ 


Total to date .. 


ee 


LIVERPOOL— 


Jan. 1 to Nov. 10 
Week ending Nov. 17.. 


Total to date..... 


BIRMINGHAM— 
Jan. 1 to Nov. 10..... 


Week ending Nov. 17. 1,102,906 


Total to date...... 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Nov. 10* .... 


Week ending Nov. 17.. 1,165,000 


PROVINCIAL CLEARING RETURNS. 
= 1905. , Ine. or Dec, 


. £ % 
251,495,200 227,033,500 +24461700 10-77 
6,117,900, 5,490,100 + 627,800 11-4 


257,613,100 232,523,600 + 25089500 1079 


162,815,000 172,004,200| —$,189,200 
4,010,500 4,552,000— 541,500 11°89 


- 166,825,500 176,556,200 9,730,700 5¢l 


50,107,300 47,973,200 42,134,100 445 
1'085'400 + 
51,210,200 49,058,600 +2,151,600 438 


47,153,400 56,242,200\—9,088,800 1616 
1.168,000) — 











5:34 


—_— 


17,500 161 


—_—_— 


—_—_ 


3,000 0-26 


ed 





Total to date..... 


or 


BRISTOL— 
Jan. 1 to Nov. 10..... 


Week ending Nov.17.. 673,200 


48,318,400 57,410,200 9,091,800 1585 


| 
26,805,200 27,034,000\— 228,800 
714,300) — 


ed 





08 
57 


—— 


41,100 





Total to date 
*From May 


eeeeee 


1995, 


2” 
«/» 


clearings only, the Clearing Association having ceased to exist. 


latest weekly accounts published 
ork Associated Banks 


by the leading Continental and the New Y 


27,478,400 27,748,300'— 269,900 09 
the Newcastle figures comprise town 





are compared below with the previous statement and with the 


corresponding statement of last year :— 


The principal items in the 
| BANK OF FRANCE. 


—< 


Comparative Increase 
| Nov. 22, Nov. 15, Nov. 23, or Decrease. _ 
ee ~_— —_ Last fast Year. 

c Week. 


£ 


ASSETS. 
Coin and Bullion 


£ £ 


—< 


| £ £ 
—Gold 111,373,090 112,311,000 115,976,000 — 938,000 — 4,605,000 
Silver 40,591,000 40,455,000 43,681,000 + 136,.00— 3,090) 


Government securities 15,704,000 15,704,000 15,704,000 oy +s 000 
Discount and advances.. 63 389,000 65,327,00) 48,463,000 —1,938,000 + 14,926) 
LIABILITIES, } | 75,000 
WE csnicccinvessns ,«« 185,046,090 188,059,700 178,471,000 —3,013,000 + 65 "000 
Government deposits 15,141,000 14,225,000 15,918,000 + 912,000 — 14,000 
Private deposits ........ 22,167,000 22,682,000 20,653,000 — 515,000 + 15 
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NETHERLANDS BANK. 


Nov. 17,, Nov. 10, Nov. 18, Last 
19C6, 1906. 1905. Week. Last Year. 
ASSETS. £ £ £ £& £ 
Coin and Bullion—Gold 5,531,000 5,532,000 6,601.000— 1,006— 1,070,000 
-- Silver 5,607,000 5,546,000 6,011,000 + 6,100 — 404,000 
2,005,000 12,373,000 10609000— 368,000 + 1,396,000 


22,989 000 23,426,000 23,203,000— 437.000— 214,000 
466.000 505,000 565,000— 39,000— 99, 





LIABILITIES, 
Notes in circulation . 
Deposits ......eesscece , 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
| at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar. 


Discount and Loan Market.—There was a generally 
easier tendency both for discounts and short loans early in the 
week, owing to the arrival of over half-a-million of gold from 
France, and the purchase by the Bank of another £300,000 
in bullion, but the tendency to relax rates was quickly checked 
| by the news that about £750,000 had been engaged for export 
to Brazil. The demand is in connection with the conversion 
Bill for fixing the Rio Exchange at 15d, and the recent coffee 
loan by the Province of Sao Paulo. Further gold arrivals 
from Paris relieved the situation later in the week, and in 
the end the bullion movements during the week resulted in a 
gain to the Bank of £932,000 from abroad, while an additional 
£408,000 returned from circulation in the provinces. The Bank 
Return thus shows an increase of £1,340,000 in the Reserve, 
which now stands at £21,364,000, as against {22,882,000 at 
this time last year. Public Deposits are risen by £1,263,647, 
and Other Deposits by £1,987,462, the latter item being 
balanced by an increase of £1,934,818 in “Other” securi- 
ties. Discount rates have eased off, owing to the improve- 
ment in the Bank’s position, the rate for best three months’ 
bills being now 53 per cent.,and weekly loans have been 












633.000 — 528,000— 361,000 
405000 + 61000+ 268000 


Current accounts 
Deposits at notice ..... 


y}) —— - Nov. 17,, Nov. 7, | Nov. lé,, Last 
1906. 1906, 1965. Week. Last Year, | 
ASSETS. £ £ £ £ t 
Coin and bullion......-- 38,896.000 37.143,000 41,873.000 + 1,753,000 — 2,977,000 
|| Discounts and advances 61,774,000 62,787,000 52 363,000 —-1,013,000 + 9,411,000 | 
ABILITIES. 
Notes iatireulation wee $9,490,000 71,525,000 65,951.000 — 2,035,000 + 2,539,000 | 
Current accounts ...--- 27,518,000 24,267,000 25,460,000 +3,251,000 + 2,058,000 | 
} BANK OF SPAIN. 
— Noy. 17, Nov. 10, | Nov. 18, Last lee ed 
1906, 1906. 1905, Week. Last Year, 
ASSETS. £ £ t £ £ 
Gold ...ccccccccce euscées 15,336,000 15,327,000) 15,190,000 + 9,000 + 146,000 
CE es Cal cuonseees 24,125 000 24,007,000 22,587,000 + 118,000 + 1,538,000 
Loans and discounts .... 37,732,000 37,779,000 46,076,000-— 47,000 — 8,344,000 
Spanish 4 % stock ...... 13,778,000 13,779,000 13,779,000 ° a 
ity bills, obliga- 
} "on be eaeuaenaes 6,000,000 6,000,000 6,000,000 a es 
LIABILITIES, a cs 
Circulation ....--+++++: 61,880 000 62,452,000 62,708,000 — 572,000— 828,000 
Deposits and current . 
ascounts ....-.+-+.+: . 20964000 20 807.000 22,252,000 + 157.000 — 1,288,000 
NATIONAL BANK OF BELGIUM. 
— 4 ~ Nov. 15, ; Nov. 8, Nov. 16, Last __ 
1S06. 1906. 1905. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion........ 4,889,000 4,938,900 4,900,000— 49,000— 11,000 
Other securities ........ 24,134,000 24,088,000 23,044,000 + 126,000 + 1,090,000 
LIABILITIES. 
Notes in circulation .... 28,603,000 28,184,000 27,379,000 + 419,000 + 1,224,000 
{| Current accounts ...... 2,735,000 3,329,000 2,523,000—- 594,000 + 212,000 
AUSTRO-HUNGARIAN BANK. 
So Nov. 15, Nov. 7, | Nov.15, Last ‘so 
i 1906 1906. 1905. Week. Last Year, 
f ASSETS. £ £ £ £ £ 
Coin and bullion—Goid 46 928,000 46,610,000 45,308,000 + 318,000 + 1,620,000 
} -_ Silver 11,765.000 11,717,000 11.951,000+ 48,000— 186,000 
|| Discount advances, &c. 32.208,000 34,348 000 24,897,000 —2,140,000 + 7,311,000 
) LIABILITIES. 
} Circulation ......-----: 78,634.000 80,168,000 _72 881 000 —1.534,09 + 5,753,000 
BANK OF ITALY. 
~ | Oct. 31, | Oct.20, Oct. 31, | Last ae 
1906. 1906. 1905. Week. Last Year, 
ASSETS. £ £ £ £ z 
Reserve—Gold coin and 
BOING. cc ccrcvesese +++ 28,352,00C 28,064000 22,427,000 + 268,000 + 5,905,000 
— Foreign gold bills 3,127,000 3,187.000 3,331.000— €0,000— 204,000 
=| |. renee , 4,119,000 3,812,000 3,144,000 + 307,000-+ 975,000 
State notes & sml.change 400,000 442,000 487,000 — 42,000— 87,000 | 
Discount and loans .... 18,788,000 17,584,000 15,538,000 + 1,204,000 + 3,250,000 | 
| Public stock & Statelo’ns 7,797,000 7,924,000 8,310.000— 127,00C— 5135000 
ey eee eS anes 6,482,000 5,911,000 7,423,000 + 571,000— 941,000 
4IABILITIES, 
Note circulation ..... .-+| 48,296,000 47,100,000 1,059,000 + 1,196,000 + 7,257,000 


4 
-| 2,272,000 2,800,000 2 
_4671.000 4.610.000 4 


BANK OF RUSSIA. 
Oct. 23- | ee 
Nov. 1/14.| Nov. 5. Nov. 1/14.| Last /Last Year. | 
1906. 1906. | 1905, Week. | 
ASSETS. £ £ £ £ | £ 
DU ececvudiebenedavice 86,275,000; 85,463,000, 27,619 000'+ 810,000 — 1,346,000 
Balance abroad ........ 30,807,000! 30,796,000) 29,547,000 +  11,000!/+ 1 260,000 
Silverandsubsidiarycoin 4,730,000 4,653,000) 4,072,000 + 77,000 + 658000 
Securities & short loans 36,220,000) 35,298,000) 28 933,000;+ 922,000 + 7,287,000 
Other loansand advances 15,470,000! 15,349,000 13,909,000 + 121,000!+ 1,561,000 
Securities belonging to : 
Bank .occrccccccccece 8,901,000, 8,683,000 7,003,00C + 218,000'+ 1,893,000 
Miscellaneous .......... 7,411,000! 7,257,000, 6,229,000 + 154,000} + 1,182,000 


Balances due by 
branches & treasuries 1,312,000, 3,791,090 4,940,000 —2,479,300 — 3,628,000 
191,124,000 191,290,000 182,252,000 — 166,000 + 8,872,000 
. Seana. —_—_ |) | -_— 
Notes in circulation ..,, 122,896,000 124,780,000 110,442,000 — 24 
Capital of the bank 5,504,000, 5,504,000 5,504,000 — — 
Deposits and current ie 











SE vcnrshevacsdae 47,578,000, 45,924,000 47,417,000 +1,654,000,+ 161,000 
Treasury account ...... 4,323,00C' 3,595,000! 7,260,000 + 728,000!— 2,937,000 
Miscellaneous .......... 7,719,000, 7,536,000 6,409,000 + 183,000'+ 1,310,000 
Balances due to branches oa 

and treasuries ........ 3,104,000; 3,951,000; 5,220,000 — 847,000/— 2,116,000 











191,124,000'191 290,000'182,252,000.-- 166,000 + 8,872,000 
BANK OF SWEDEN. 


Nov. 17, Nov. 10. ; Nov. 18, 


| 1906, \° . 4 feek Last Y 
7 Siaiaas, r sees - Last 7 eek Last _ 
DRADER Ravucéheecnnens 5,963,000 
Balance abroad and ene eee ~ oe 
fortign bills .......... 1,474,000) 1,528,000 1,389,000—  54,000+ 85,000 


—— and foreign 

Government securities 622,00 622,00C 749,000 — 127,000 
Discounts and loans .... 9,613,00C 000) 18,000— 216 5, 
: ae 1613, 9,829,000 8,658,000 216,000 + 975,000 
Notes in circulation .... $,819,00C! 10,094,000 8,856,000 275.000 
Deposits at notice ..”":., 2:174,00¢| 2'135,000 2286000 + 41.000 "62,000 


NEW YORK ASSOCIATED BANKS. 
Nov. 17, | Nov. 10, ' Nov. 18, Last 


1906. 1906. 1905. Week. Last fear. 

_ ASSETS _ £ £ £ z 
Specie HaRbGEr KC eEReRdese 36,782,000 36 369,000 35,922,000 + 422,000 + 860,000 
egal tenders .......... 13,418,00C, 13,274,000 14,616,000 + 144,000, — 1,198.000 


tonne and discounts . .. . 207,880,000 209,100,00C 203,416,000 —1,220,000 + 4,464,000 
. IABILITIES, 
Circulation ei geswudies 10,272,00C, 10 108 00C 10,938000 + 164,00C — 666,000 
Net deposits (inc. U.S. 
Government deposits) 198,896,000 199.750,00C 159,814,000 — 854,000 — 918,000 
‘8. Government De- 


BE Ser ive neccensxes 2,864,000) 3,252,00C 1,714,000 — 388,000 + 1,150.000 
Resenve (Specie & Notes) 50,200,900 49,634,000 50,538,000 + 566,00C— 338.000 
Ps rebpe pte a béuen | 49,724,000 49,957,000 49,923,000 — 213,000— 229,009 

et > ) 
al reserve 476,000 585,000 +779000 -- 109,000 


Deficit of actual reserve et 303,000 ee ) 


eran ctsenetnnenanietnaeneearetacemermentecriaipaaiastaciasina ipa tinatisincsciargiseitiansiinibiaasli cities iieindiniaaasaaacinsttninisimninaaniagiiininiiagininimaaibiamaeiinsl 


_—_—_____. ee 











| arranged at 5 per cent. Towards the close of the week call 
/'money was fairly plentiful, owing to the release of funds 
; accumulated for ‘ window-dressing ” purposes. 

The subjoined table shows the rates quoted from day to 
day during the week :— 


Fri- 
day. 





Last Sat. Mon. Tues. Wed. /Thar. 


Week 


%1% 1% % %©1%!% 








| Bank rate...... --se0- eocccece oe 6 6 6 6 6 6 6 
Market rates of discount:— bi 
60 days’ bankers’ drafts ........ 6 36 64533 6 6 6 6 53 # 
BEE OS cc cencdncsiecckds 5486 53 38543 253 St 55 Se & 
4 months’ do ....cccccccccccces 253 Sth 9 53 5? 53 35 ; 
6 months’ do ..... cc ceeeeeeeeess 354 Sey 85a 58 35 44565 
Loans:—Day to day «<< 554 54 5 4 55 44 54 5 
BHOrt ....cccccccccccccccccccces 5 885 35 25 2365 38 3 
Fortnight (at last Settlement) .. 63 64 64 64 64 64 64 
Deposit allowances:—Banks ....4 4 4 4 4 4 3 
Discount houses at call ........ 44 # 44 44 it 4 af 
RO NAMED 0. corse cccccccceccess 4h 44 44 44 44 44 4 


ee ee 


Thetollowing is a comparison with previous weeks :— 





fe | 
s> Bank Bills. Trade Bills, * 
“6 
25 eee 
== 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.'6 Monthe, 
1906. % % %® | %& % 6. % 
Aug. 10..2 4 3 a 38 3 3k 4 34 2/3 4 
17..2 % 3% & 3% 2/38 % | 3t 2? | 34 2/3 4 
24..14 22 3% 318 ; 38 34 i | 33 33.4 
3L..2h 33cm 4 | 3B 38 2/35 4 | 35 4/33 & 
Sept. 7..14 22 373 4/| 3% 3/32 2 ¢)3 @| a 43 
14.. 34 3484 «| Ote 4 | ORF | 44 14 
21..3 414 448/42 4 at 41% #$5 | 4 5;% 5 
28..4 5) 43 a4 44 43/4 | a ee. 5 |% 5 
Oct. 5..2 3/45 8/4 4 | 4 $ | 43 4\4 2;% 5 
12..2 334 48 42/43 42/48 44/4 5 43 5 | 4 5 
19.. 44 53 % 52 6 | 54 4/52 6 |53 6/5 6 
26..4 6 5k 6 | 58 $/ 5 4/6 2 | 6 $ | 6 4 
Nov. 2.. 53 556s «| «53 55 g 6 5 6 + 
9..54 62 548 6 | 53 5k 3/6 5 ; 6 ; 
16..4 55 5¢@ 6 53 % | 58 + | 6 6 | 6 
23..4 5 53 Zz O5g 2 46 «5h 1 6 6 4 5h 64 





These rates range from those current on the very best paper to those paid 
0a bills for which the Bank rate is usually required. 

Bar silver was again a strong market on Saturday, and the 
immediate quotation put on 74d, at 334d, future remaining at 
33d per ounce, but some profit taking on Monday brought 
declines of 4d and };d respectively, and speculative selling 
caused further falls of #;d in Tuesday’s business. The 
market was firm at the close, and prices improved 7d on 
Wednesday, but losses of }d and ;;d were marked ea Thurs- 
day, as sellers predominated. To-day (Friday) weakness was 
again apparent, and rapid falls of ~,d brought both prices 
—spot and two months’ forward delivery—to 32d per ounce. 

The tollowing is trom Messrs Pixley and Abeli’s Circular, 
dated November 22nd :-— 

Gold.—Bar gold, fine, 77s 94 per oz standard; United States, 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz, 
nominal ; French gold coin, 76s 4d per oz, nominal; Japanese yen, 
76s 4d per oz, nominal. ‘ 

Silver.—Bar silver, fine, 32d peroz standard; bar silver, two 
months’ delivery, 32,%,d per oz standard; cake silver, 35j¢d per 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 
discount. 
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The India Council on Wednesday offered for tender 
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The latest exchanges are :— 


Rs.6,000,000 in remittances on India. The tenders amounted | French “cheque” exchange 25f 28c, or 21 per mille for us, 


to Rs.54,000,000 at 1s 44d to 1s 4}d. The following 


statement gives the result of the sales from the beginning | New York exchange 


of the current financial year :— 
Rs. £ 
April 1, 1905, to March 31, 1906 .......... 417,846,256 .... 27,940,454 | 
April 1, 1906, to November 14, 1906 ...... 199,981 297 .... 13,360,736 
Week ending November 21,1906 ........ 6,000,000 .... 402,282 
r 205,981,297 .... 13,763,018 
Allotments since last Friday :— 
Rs. 
OS ee 280,000 in transfers on Calcutta .. AtI1s 4:4. 
Wednesday ...... 2,353,000 in bills on Calcutta ...... ) At Is 44,4. About 
” ce00ee 856,000 in bills on Bombay........ 9 oer cent., and 
0 beeen 698,000 in bills on Madras ........ ) above in full 
” oscces 1,318,000 in transfers on Calcutta .. | “> ——— os 
+o owbene 775,000 in transfers on Bombay .. ' ae in full. _— 
” oe 15,000 in bills on Bombay........ At ls 4 3-52d. 
Thursday ........ 10.000 in bills on Madras ........ At ls 4 3-32d. 
sudo waces 450,000 in transfers on Calcutta .. At ls 44d. 


The amount to be offered next week will be Rs.10,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows : 


ARRIVALS. £ WITHDRAWALS, £ 

DR BONS se viv dencc0se 8,000; Sat., Egypt ........ -- 10,000 

rm U.S. coin...... 350000 Tues.,S. America .... 61,000 

- S. Africos....ce 5,000, Wed., Brazil ........ 700,000 

* Continent .... 7,000 Thurs., Gibraltar .... 15,000 
Mon,. U.S. coin ...... 214,000 
se ee 26 000 
Os TD -énnssnseen 97,000 
a | 5,000 
Wed., Bars .......... 16960 
i U.S.coin (Paris) 144,000 
o Sovs. (Paris) .. 203,000 
Thurs., Bars.......... 81,000 
oo U.S: 00im....0.  S2000 
Fri., Bars a 

» Sovs. (Paris) .... 207,000) Netinflux .......... 828,000 


rere Total 
LONDON COURSE OF EXCHANGE. 





Price Negotiated on "Change, 





On Usance, 
Novy. 20. Nov. 22. 
PD Aicpktieenchnbaeenabenien .. Cheques 25 274 25 30 | 25 274 25 5O 
Sy Ketuaeisbsbesebadniann .- Smonths 25 483 25 53% 25 474 25 524 
Marseilles ........... peapeanGene o 25 483 25 533 25 474 25 524 
eae .-- Cheques | 12 23 12 3 |12 23% 12 3 
DE | NéeeSenevecsecesens Smonthe 12 63§ 12 68 12 6S 12 6% 
Berlin ..... baneseeneessebeneunss oe 20 82 20 8 20 82 20 86 
DE -ctisncsuacudsahvabadin ” 20 82 20 86 | 20 82 20 & 
I i i a aa dled a eee ” 20 82 20 86 20 82 20 86 
Vienna and Trieste ......... “ae ” 24 45 24 49 24 «45 «+24 49 
DNS thivkstachscaepisenias > " 25) 61 25 GEL 25 62§ 25 674 
INI 6 iassoesseu00sn nt " 244 244 244 244 
I 00D Sistokesskebicionon ‘ ‘ 242 «245 244 244 
Genoa, Naples, &c. ....... * 25 60 25 65 25 60 25 65 
Madrid, Barcelona, &c, a 4244 4248 42h 427} _ 
DE ashwitnesesntieecs * 51 514 514; 51x 
IE seidiccanknnnensians 25 582 25 633 25 58% 25 63% 
oe FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rates | Rates 
Latest) “ Latest ; 
| of Ex- Usance of Ex- Usance., 
Dates. change Dates change. 
Paris ...... Nov.23 25°28 Ch’ques/Rio Janeiro.... Nov.21 153d 30 dysst 
Brussels.... — 22 25°35 9° Buenos Ayres.. 19. 48jd 3Odysse 
Amsterdam. — 22 12°133 | Short. DoPm.onGold — 16 127°273 . 
Bastia .ccces — 22,2052 | » Montevideo.... Oct. 2 52d 3Odysst 
BDO cccce. — 22 20°21 3 mos. Bng Sng 
Hamburg .. — 22 2051 Short. Melbourne .... Aug. 20, gdis 3pm 50 dys st 
Frankfort .. — 23 20°49 - a 20 gdis 4pm » 
Vienna .... — 23, 24-11 - Adelaide ......| — 20gdis}pm  , 
St Petersbrg — 22 93:°574 _ 3 mos. |Valcutta ...... Nov.23, 1/4545} | tel’g’ph 
New York .. 23' 4804 60 dy at|Bombay ...... 23, 1/434) transfer 
Lisbon...... — 22 51343 | Bight. |Hong Kong....! — 23 2/5y5 transfer 
Madrid .. 23 27°65 os | SJhanghai..... 23, 3/14 as 
BN whine a 22° 25°24 | 


The discount quotations current in the chiet continental 
cities are as follows :— 
Bank 


ore: 


German short exchange .. 20m 52pf, or 5 for us, 


“Cable transfers ”’...,...$4.862, or '- against us. 
THE STOCK MARKETS. 
TICKET. | 
November 28 
December 12 and 27 


AccounrT, 

November 29 
December 13 and 28 

The money position continues the governing factor on the 
stock markets, and except in the purely speculative descrip. 
tions almost all the important movements during the past 
week can be traced to its influence. At the outset there was 
a general tendency to look on the bright side of things. The 
release of gold by Paris and the slight relaxation in rates 
early in the week produced a feeling of, perhaps, undue 
optimism, and business showed a tendency to broaden out all 
round. The buying, however, was not so good as in the pre. 
ceding week, and its more speculative character caused a 


| November 24, 1906. 


So 


little nervousness, in view of the uncertainty of the 
monetary outlook. Probably it was owing to this 
weakening of the  technital position that the news | 
of the gold withdrawals to Brazil had so much effect. | 
The announcement certainly came as a_ disappoint. | 
ment, and caused a general setback, weak speculators 


hastening to secure such profits as they had. The revival of 
activity, too, was definitely checked, and during the latter 
part of the week prices have moved but little, although there 
is generally some improvement from the worst, the arrival of 
more gold from Paris and the favourable character of the 
Bank return doing much to counteract the effect of the Brazilian 
demand. Consols finish $ lower, and other Government issues 
are almost unchanged, while Internationals have been 
generally heavy; but Colonialissues have isplayed more 


strength, owing to some further investment buying. 
Home Railways were more affected than any other 
section by the hopes of better money _ conditions, 


and felt the subsequent disappointment to a correspond- 


eS 


ing extent, but the inherent strength of this depart. 
ment was shown by the smallness of the reaction, and 
very few declines are recorded on balance. Chatham 


Seconds and Tilburys were the strongest features, while 
there has also been some good investment buying in the Prior 
| Charge stocks of several lines. Americans were better on the 
| whole, Wall Street, in spite of some spasms of nervousness, dis- 
| playing a good deal of confidence, and Canadian Pacifics, though 
| finishing a little below the best, have marked a sharp advance 
|on the week, mainly on American buying. Grand Trunks 
have been rather neglected, though prices keep very firm, 
and there was not much doing in Foreign Rails. The feature 
in the Industrial section has been the strength shown in 
stocks of the Iron and Steel group, on the good reports pub- 
lished, and further advances in Cycle and Motor shares, the 
exhibition at Olympia giving a fillip to the latter. The 
mining markets continue in a very lifeless condition, the 
Broken Hill group and Copper stocks showing most activity, 
thongh there has also been a revival of speculative interest In 
Deep Leads (Victoria) shares. 
Home and Colonial Government Securities. — Con 
_sols have suffered from the fresh accession of nervousness 
with regard to the money position, and in spite of the satis- 
|factory character of the Bank return, finish } lower, but 
the tendency was firmer at the end of the week. Other 
| Government issues and London County Council and Metro- 
politan Water Board stocks have remained steady, and Home 
| Corporation descriptions show little change. Colonial stocks, 
| however, have benefited from some steady investment 
| buying, and gains of } and over are recorded in several 
| instances, New Zealand and Australian issues being most In 








Open Bank Open |. 
Rate. Market. Rate, Marat. | favour. 
% % % % | ned 1; 
Paris ...... 3 May 24, 00] 23 Genoa...... 5 Sep. 22,'04] 5 | = . Cosine Prices, -————~ ” Move 
Berlin...... 6 Oct. 10, ‘06} 53 Geneva .... 5hOct. 22, 06, 5 jan Sat. | Mon. Tues. Wed. Vhurs.|friday ment. | 
Hamburg .. 6 Oct.10,’06} 52 St Petersbrg 74Sep. 25,'06]nom. | Seca oss Wi: een 3| aca 2| 000 s| e659 8 
Frankfort .. 6 Oct. 10,06] 57 Madrid .... 44Sep. 24, '03] 4 | Coms. 24% red. 1925 868 ¢ 8627 | 864 7h 868 f 86) 4 OS Boe aT G 
, . am at : od ant Do a/e Dec. 3.,... 863 7 | 864 74) 87 3 863 7 863 4| 86g 3) 863 & 
Amsterdam . 5 Oct.11, '06] 43 Lisbon . .. SgJan. 11,°98) 5 | 936. rea. 905.0112! 924 3 92k 5 | 9253 92h 3 9243 9245) 9245) «. 
Brussels.... 440ct. 25, 06] 4% Stockholm.. 6 Sept.15,'06} 6 24%, red. 1905...... 85 4 85g 9) 85h6 85 7 85 4 85 4) 858 4+ i 
Vienna .... 440ct. 3,’'06] 48 Christiania.. 54Oct. 12, '06; 54 | eee © eg poe 838 4| 88t 3] 884 F 88 4 87} 84) 877 8.) 8B 4 -- 
om . . - Ne wna ar Lot 
Rome ....++ ; a ved ; Copenhagen € Oct.11,'06, 6 | “sso, Stock ...... 9748 9748 9748 9748 97h8 9748/9798 -- 
TUFIN ..ce0. DF Sep. | Exchequer 3% Bds., St oe 
a a: red. 1907”... 99 §| 994 4%) 99 3 992 3 99 7 994 9) 992 3 ~~ 
At other centres the latest recorded quotations are :— | Do red. 1909 se 99s 3994 43/99 3 992 3 99 3) 99% 9/99 2—- 
of ~ Jo 23°, Bds. red. ‘ 1 
~ ° ° 7 7 97 971 2 971 : 971 i + 
New York (call money).. 54 Calcutta, Bank min....... 7 | Set Stk : gt oe a” 974 gt orf ; at ; 9: | 974 8 : 
Ditto (endorsed Bills) .. 6 to 64 Bombay, Bank min....... 7 Trans. Gov. 3% Stk 96: 74! 963 74| 953 74 96; 74, 96y 73 36% 74) 920 - 
he lowi andards ints Bank Stock........ 268 72 |268 72 |268 72 268 72 |263 72 |263 72 |2t9 
The - owing are the standards tor gold points of the Turia. 34%, vod 495i 1083 44 104 4.1012 -# 104 4 103g 43 1058 4g 1b a+ 
principa gold exchanges :— Do 3% red. 1948.. 924 3 | 93 493 4 923 3} 923 34 92% 33; 93. + 2 
Francs. FREeNcH, Marks, GERMAN. Dollars, AMERICAN, | Do 2k% 1926 .... 774 83 78 4) 78 §) 75 4 78 4) 774 8a) 775 & 
324—4 p.mille forus  20.52—5permilleforus 4.89—5 per mille for us | Do Rupee 1854-5 64 4 64 4| 64 4| 644 } 643 3 642 3) 64 3 
224—Par 20.43—Par 4.867-—Par | Met. Cons. 3$%.... 102 3 1024 34,1024 341024 34)102 3 102 3 102 3 «- 
124—4 p. mille agst us 20.33—5 p. mille agst us 4.827—8 per mille agst us | Met.Water Bd.3%B 92) 54 93 4,93 4 95 «4 924 3 1925 3! 922 5b « 
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November 24, 1906. ] 


Foreign Government Securities.—Paris supported its | 
favourites early in the week, and Spanish Fours, Turkish | 
Unified, and Russians all hardened, but the improvements 
were lost subsequently, and European issues show aes | 
change on balance, Hungarian Rentes being the strongest 
feature. Japanese stocks have hardened, helped by a little 
investment buying, and Chilian issues were notably firm, but 
Argentines have moved irregularly, and Brazilians lost part 
of their recent advance, the West of Minas Loan reacting a 
point. Three or four of the Chinese issues show fractional 
improvements, and there has been some activity among low- 

riced South American descriptions, Colombian External | 
Bonds and Guatemalan Fours marking sharp advances. | 

| 
| 
| 
! 


The following are the latest closing prices, &c., of some of 


ading stocks :— “ Making-up” 
Ge wating “ -—Closing Prices— Rise _ Prices. 
Last Week. To-day. or Fall. Nov. 12.Oct. 24. 

Argentine 5%, 1886-7 ..-ccccces 102% os 102% eke an oe — as 

Do Rescission .....-.++++e++ 92 «oe | 924 co = Heo } 

Do National Cedulas “B”.. 44x S4X ne we ee oe a 7 
Brazilian 4%, Bonds, 1889...... 85? 85 oo ee = 

Do W. of Minas 5% ...-.+++ 984 e 974 ? *~ aia an 
Bulgarian 6%, = phkedaacuses - oe .y . = oe 7 

jan 44%, 1895.......ccecere ee ee ee te we Des 

Chinese 7% Silver, 1894 .....- 1034 .. 103 .. + 4. 103E .. 1043 

Do Gold 1896,5% ...+-..e0. 101 -. 102 ne + oh + OLE. 1004 
Egyptian 4% Unitied Debt .... 102; .. 1023 .... 1014 : 103% 

Do 34% Converted ......++++ 284 ee 984 we 284 we so 
French 3%. ..---+seseserseeeee 95 ° IS aw xe - 94 oa 
German Imperial 3%, 1891 .... 8&5 ee 85 ones 44 .. 8 
Gweek, 1BBA  .ncesccccccccccces 52 on 52 oe ae 32 . 62 

Do Monopoly, 4% ...-+-+e+- 52 ee 52 @ se ° 52 §2 
Hungarian 4% Gold Rentes 95 in 96 + ] 95 944 
Italian 5% Rentes .........00. 102 —— So. a 102 1013 
Japanese 4% Sterling ........ SOR lke 89g. & &8 872 
Mexican Conv., 1899 .......... 102 —— er 101s 
Peruvian Corp., 6% Debs. .... 1024 .. 1024 ee ee és 1023 1024 
Portuguese (NeW) ........500- T0E ce 704 .* > ic Tee 70 | 
Russian Ser. II.,4% .......+-. 77 ° 762 4 76 73% 
Spanish 4% Sealed .........++ 942 943 * 934 .. 933 | 
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Turkish 34%, 1894 .......... ce 98 98 aside «6 oe | ate 
Do 4% Unified ...........0. ' a 932 - Sue SF 
United States 4%, 1877 ........ 1044 1044 . cote 06 oh € 
IN, b.ddck<ccccctaues 1324 « |S oo os ee Ge! we on 
Uruguay, 34% Bonds .......... Soe ¢ «< 684 — 3... 662 .. @ 
Venezuela 3%, Dip. Debt...... 48 49 23 47 47 


British Railways.— Movements in this section have 
been rather irregular, but, on the whole, the list shows more 
gains than losses on balance. There was a further increase 
of activity at the commencement of the week. Scottish stocks 
improved on the definite announcement of the end of the 
Clyde strike, and Brightons, Chathams, Dover “A,” and 
York Deferred attracted considerable attention. Subsequently 
a set-back took place, owing to renewed nervousness with 
regard to the money position; profit-taking was general 
throughout the list. and many of the earlier gains were 
wiped out. At the lower level, however, considerable firm- 
ness was shown. Chathams and South-Easterns marked 
good advances, on the revival of the Channel Tunnel and 
Channel Ferry schemes, and also on the proposal for 
the construction of a deep-water wharf on the Thames, 
between Greenhithe and Erith, which would be connected 
by a short line with the South-Eastern and Chatham system, 
and by a tunnel under the Thames with the London, Tilbury, 
and Southend. Tilburys have also spurted sharply, being 
helped a little by the new issue of debentures, which are 
offered at r10 to holders of Ordinary stock in the proportion 
of 12 per cent. of their holdings. As the existing debentures 


| of the same series stand at 116, there is a modest “turn” to 


holders on the transaction. Brightons were also strong, but 
South-Westerns weakened, and among the “ Heavies,” 
‘* Brums,” Great Westerns, and Midlands all finished lower. 
Underground stocks displayed strength, perhaps on the 
suggestion that the London County Council may take steps 
to restrict the number of motor omnibuses on the streets, 











i Receipts 2 : ; 
Revenue ist Half, 1906. mal Enaed Cost = Aggregite Receipts this Half-year Aggregate } 
Annum - < r-¥ = Potai Miles O 
- eo Se Nur f Railway. as per this Half-year, “*/4¢S Upen 
% - Pied =8= == % Passengers, & Goods, &e, 
Ste mene chirges =" =5 Fag Mile = 'QNA Tans 1904, 1905, 9 
ceipts, pelses as ‘ S von - — pa t aX. 1906 _19085. iM 1906. 1908. 
; £ ENGLISH AND WELSH x | x 2 “ 2 “ x x B [ at 
. . ‘an oa ; Baker Street ona Warerloc me ee 13: "ase 9034 * ** . * a 952.16 a 0 
376,075) 194,67:| 86,324) 8 10 Barry ............secceee ‘ ee 3,474 2024 sical odoue . - | 281, 252,166 | 
§6,626 34,537, 21,916 nil. nil. Brecon and Merthyr. .... $40 1,697 35,381, 12 | 13,0 2,669 3,65| 29,322) 45,636 42,054) 61 | 61 
145,694; 96,836 62,200) nil.' nil. Cambrian ...........e0ee. 2,355 2,571 24,070, 24 90,134; 92,604 55,204 7,942) 153,388) 150,75 280 | 280 
180,.26 94,0% 31,411 4 4 Central nents =» sania a . pmo = - ee ‘ e el ye S : 
95; 34,781) 27,192 | 24 City and South London .. nd as 82,728 2 hd - a8 52, 50,£4¢ i 
ghe'assl 1ioc2ue| Sfsee| 3° | 44 \Purmecs nee: 2é73 7.664 40,125, 64) | 82 76,218 149,629| 153,671) 232/224] 2i9'a87| 130'| 139 
1982,863/1305,37:' 782,34U' nil.| nil. Great Central ............ 17,722 55,484 64,436, 355 425,07!) 464,530 1,057,986 | 2,023,616) 1,543,059 1,488,146] 548 | 529 
2732,828|1781,:62 £8’,964 5 | 12 Great Eastern ............ C,00)' 49,300 48,027 82 1,416,500/1,399.800 913,200} 914,100) 2,329,700 |2,313.900 1,2023) 1,192 
2867,631 1870,0/0 756,238 44 3 Great Northern .......... 36,268 72,922! 60,596; 100 1,082,7/6 1,064,05/ 1,338,424 | 1,51¢,0:2 a ee tee ee = 08 
49,590| as 3 3 Great Northern andCity..  .. a 664,155) 54 oe ne * ante sontmante ¢ OIG |. dasdoe] 
6973,288)3860,044 1622/257| 7 | 32 Great Western......... 7*"| saidoo 136;éc0 35,593, 1283 2,667,300 2,663,900 2,497,500 | 2,489,700 5,164,300 |/5,054/600|2,€31 |2,78e" 
272,452) 161,c8€ 77,553 2}? nil. Hull and Barnsley........ : ; lt, 104,035 & ae sated sn ‘ast |, 216,342 | 200,964) 73. 73 
2817,084|1672,407 787,302 44 4 Lancashire and Yorkshire 32,200 70,337) 1( 97,734, 302 1,1 0,°06 1,077,382 1,290,659) 1,254,951 2,420,765 |2,342,832| $343) 583, 
7247,4350 | 4639,152 1505,610 7, 54 Loudon & North-Western $2,000 174,000 55,°58, 1514 2,249,000 2,770,000 3,278,000 3,240,000 6,127,000 |6,010,060! 1,946 1,946 
2834,349/1043,295 635,082 8 4 Lendon & South-Western 51,700 30,40 50,445, 1495 | 1,444,900 1,415,*00 962,02C} 575,70U/2,005,S00 | 1,991,300) 1,015 |1,0084 
1871,229, 968,89.| 448,15:' 8 © 34 |Lon. Brighton & 8. Coast...) 34,985 17,92>! 66,318, 13: 1,059,292)1,053,254 341,916/ 333,435) :.401,298|1,387,687| 487 | 487 
243,394) 161,217 58,835 74 34 Lon., Tilbury, & Southend 5,929 2,38 64,960 1235  18:,356, 174,384 46,074) 46,975) 254,410) 221,298) 81 81 
§9,539' 30,113 2,224 if . Maryport and Oarlisle .... 835 1,482 21,597; 155 oe ee wb ‘ 47,367; (45,164) 414 ay 
383,024! 213,032) 184,006, 2g | 14 |Metropolitan d weseee| 13,633; .1,830] 15, 197,026) 65 263,958) 286,886 32,322 56,670) 296,280| 343,556) 72] 92 
221,055 1€6,91¢ 118,805 nil. nil. Metropolitan Distric - 8,551; 8, } tL) 494,643; 20 aa . iE aed 152,432 | 146,0:9) 24 24 
6847,150|2682,457 14€0,055' §2 | 43 |Midland .......... 62,595 163,739 | 226,334 220,753] 162) 158) 64,666! 68 1,691,749) 1,655,375 5,046,492 | 5,030,933) 4,738,151 |4,684,356) 1,396 |1,3824 
472,148) :017,403, 69,175) 64 | $s North-Eastern.... 48,853 151,103} 180,007 /173,422/ 106) 105) 46,898) 14C4 1,456,021/1,579,061 2,558,899 2,422,450/4,024,221 |3,801,54 | 1,695 |1,605 
£3,848! 169,60 47,316 429 | 44 North London............ 5.007! 3,8°6| 8,833) 8,912; 741 ” 242,487) £24 ies one onvan gain 176,095/ 181,703) ae | on 
: —Rai 12,20 44] § 3 0 106 , 228,525} 219, ‘ " 
476,460) 281,850 121,345 45 4 = Cracvonentes Rail...' 4,237; 12,209 1606) yt + 3 | 42.408| 98 { . 5 m 32.798| 3c'gc| 371,124 353,524 ne! 19 
58,294) 35,8!’ 28,075 45 | 1 Rhondda & Swansea Bay 543 1,6C0| 2,143) 2,284/ 63] 74) 39,304) 125) 16,077, 15,506, 29,966} 24,300} 46,043/ 43,666) 31 | SI 
167,547; 300,3/7, 3i,y3¢; 64 | 27 |[Mbvmnev ....... ........ ou -- | 6,057) 5,598; 79) 70; 39,040 1974 ee os - ee 120,C435/ 113,192; 76] %6 
aCe oases ae ia p17 }8.-Kastern & Chat. Rail. 51,867 22,308) 74,175] 73,089) 113, 113) 4. | 4jgs LoE€8,253,1,577,045 445,780] 442,592 2,034,033|2,019,¢57| 654 | 646 
605,798) 279,842, 109,641 3} 4 Taff Vale........sceeeeee 3,725 14,323] 18,086] 16,422| 145 151) 86,714 775 92,082 91,237 295,836) £79,371) 385,898] 370,608] 1244] 1948 
ScoTcH. | oa | 2 ny c a2! see | 23 al ocr! | 
2200,027/1164,156, 73,744, 44 | 23 ~Oaledonian* .............. 25,228, 53,946) 80,175] 81,494] 85) 89| 69,675) 105 577,693) 568,093 877,965| §77,853|1,455,660|1,445,957| 9303] 939 
902,515) 517,10 2: 4560 4 44 Glasgow & South-Western* 11,676 19,507) 31,:83] 32,183; 70) 78) 43,820 6% 280,822) 273,266 327,925) 345,€88 608,747} 93,954) 4244! 4245 
474,608 121,590 104,428 4 | 4 Great North of Scotland" 3,430 4,940] 8,370] 8,58C/ 25| 2>| 21,250! 674 | 91,690 83,960! €9,930/ 72,892 161,620) 161,852) 336 | 336 
255,231) 148,194; 92,732, 2 | 14 |Highland* .............0.. 4.312 3,776] 8,088] 7,529] 16] 15) 15,126| 425 | 128,428] 227,518 61,025} 39,860 183,453| 187,378) 4924) 492% 
2560,651 1247,529) 749,39! 2 | 15 North British*............ 26,972| 60,480| 87,452] 87,195} 65} &6| 61,829) 423 ‘a oi oa 1,554,127 1,542,701) 1,318; |1,3068 
InisH. | : B Be 
68,597) 40,935, 19,078 6 6 Belfast and County Down 1,57! 891} 2,462) 2,493) 32) 33) 18,799) 117 52,914, 51,012 14,618| 16,783; 67,532) 67,798} 793) 76 
130,439) £9,498] 40,375 nfl. nil. Dublin, Wick., & Wexford 2'896 1,5*2| 4,470| 4,534| 27) 2e| 16,19) 6 88,946, 88,947 31,254/ 32,778) 120,180) 121,725] 160 | 166 
465,869} 26,995, 92,131 ¢3 ¢4 Great Northern .......... 8,822) 10,025; 18,845| 17,920; 34) 33) 16,342) 148 244,414 232,824 181,499| 180,095 425,915 415,922) 543 | 534 
645,570) 386,053 109,375 4 3g GreatSouthern & Western 11,294 14,674) 22,408) 23,986) 23) 21 13,123; 85g 315,074) 304,330 269,956 260,602 985,550 | 564,952 2,1204/ 1,0834 
278,585) 166,2¢6 87,112 3 3 Midland Great Western... 3.235 7.875) +1108! 10,721! 19] 18) 13,252) 654 | 96,9n€! 96,370 14,823! 135 272! 258,913| 251,642) 596 | 588 


* From February 1. a On Arbitration Preference Stock. 


b P 


artly Charged to Capital Account. ¢ Pre-preference Charges only. 


d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitaa and 
Great Central Joint Committ2e on April 2, 1906. The figures for current year include only Metropolitan C ompany’s proportion of the joint lines’ earnings. 
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. 33 Receipts. Total Receipts. 33 Receipts. Total Receipts. ‘is &3 Receipts. Tota! Receipts. 
Name, & ime. I : Name. Q : ad 
Ee 1906. | 1905. 1906. | 1905. SS 1906.) 1905. 1906. | 15. | 1006. *| «1005. 1906. | 1008. 

INDIAN & COLONIA(L. | : : eo ae FORBIGN.— Con. £ ot. x AMERICAN. — Von. a. 3 £ | £ 
Assam Bengal... ct. 20 7,038 & 723) 94.048 4/B. A. & Rosario Nov.17| 4,152) $1,137|4,002,64|3,236,833 Chesapeake & Ohio|Sep. | 428,825) 4C0,057 1,254,696 1,145,656 
Bengal and N. W iQ, 16,384; 13,912 217,647 08 U. Urug.of M. Vid 17} 1,069) 10,262) 162,72C) 142,058 Chic. Mil. & 8. P...)Sep. | 1,095,573)1,052,377 5,042,261 2,236,996 
Bengai Nagpur. ... 27) 335,622) 26,282 474,0¢C; 455,937 Cordoba & Rosar 1g 4,190} 4,626) 88,295 85,610 Cinn. Southern ..)Sep. 143,000) 138,800 435,600 594,400 
Bombay, B., &O.1. Nov.i/) 22,460 27,206 397.66" 410,200, Cordoba Central le 3,676 3,£55) 120,920 137,995 Denv.& Rio Grande! Nov. 7 84,580 £2,260 1,488,040 1,413,240 
Do State Lines 17/ 31,26¢! 40,933 577,200 65°,060\Costa Rica...... Oct. 27} 5,801; 3,62¢} 80,£60} 66,54¢\Erie ...........0.. | Aug. 902,335} 881,552 1,775,240 1,673,222 
“eee Oct. 20) 15,223) 16,439 270,068; 273,69¢|\Cuban Central... Nov.!7} 5,45t) 5,39] $7,702|  94,832/Great Northern... -|Sep. 1,064,521) 991,150 5,069,131 2,564,670 
Canadian Northn. Nov.14) 33,180 25,720 598,000 787,340|East Argentine Oct. 1£, 1,361; 1,034) 53,893, 47,815 Lllinois Central... .| Sep. $12,657, 792,0i1 /,678,338 2, 584,978 
Qanadian Pacitic. i4, 292,800 274,00C 5,640,800 4,538,600/Egyptian Delta. Nov. 3) 6,261). 4,803) 135,83¢;  120,81¢) Louisvl. & Nashvle.| Nov. 7! 186,291 166,729 3 309,020 2,924,239 
East Indian...... 17! 112,358. 107;£33 1.960.332)1,844,000| Entre Rios .... 17, 3,954 3,472 61,98: 53.40 Missouri, Kansas. 7, 103,135) 95,968 1,813 236! 1,566,123 

G.Trk. of Canaita . Nov.14, 182,502, 163,020 3,486, 35,359\G. West of Brazil 1? 8,879; 12.78?) 398,758 373,774;N. Y. Central and ; 

is tens Ta'86e| BS SHe Lleearel a tos ereltnter of Mexies|  44/ $149600| @2,09cl2,801"166)2,160,58¢ | Hudson River ..|Sep. _ |1,686,C47/ 1,621,259 4,966,593 4,677,558 
Indian Midlan i. 1’, 14,853) 13,533. 295,429 212,413 Leopoldina .... 12} 24,736) 23,717|1,019,433| 983,755 New Orleans, N.B.| Nov. 7 10,500! 16,800, 215,40 182,4C0 
Eres ctie a5. 17/ 22,642, 23,117 488,410, 473,272|Mexican........ 14 127700) 119,S00|2,629,£00 2,322,600 Norfolk & West. .. 7 202,402) 1C0,600 _ 201,200 | 1,887,800 
Quebec Central ...Nov. 4) 2.8% 2,593' 161,740, 140,137'Mexican Natnal. Oct. 21) $276239| 242,002/4,411,269 5,873,952) North Pacific...... Sep. 1,225,551! 1,182,520 | 3,573,572 | 3,095,524 
South Indian .... Qct. 20 14,13 15,005 266,795| 254,52¢| Nitrate Rails.*. . 2) 32,415) 32,483) 224,905, 215,291 Northern Central... Sep. 216,503, 183,744 _ 617,854 044,234 
8outhu. Mabratta Z 14,154 12,37 225,578 222,674 Ottoman ...... Nov.17 6,85¢€ 7,078| 173,887, 168,143 Penns lvania...... Sep. 2,611,$89 | 2,466,¢52 7,715,845 7, 00,585 
Bouthern Punjab Nov.1() 4,22 3,113 72.243) 62.201 San raulo...... 11) §7,196) 43,419) 972,414) 742.2S¢| Philadelphia & Erie) Aug. 168,352) 1°6,228 316,973) 305,584 
FoRRIGN , : : Untd of Havana l 14,256 8,606) 264,34C| 170,479 Philadel.& Reading) Sep. 675,245 701,87% 2,011,135 2,020,085 
Antofagasta(Chili) West. of Havana 17 4,403) 4540) 79,234) 91,812 Southern Pacitiec ../ Aug. _ 1,942,211/2,718,383 5,791,495 3y3E6,224 
and Bolivia .... Oct 82.012 76.535 825,424) 642,851) AMERICAN, | Southern Maiiway Nov. 7 216,800) 205,000 3.920 CO) 2,096,460 
Aryentne Gt. Wn. Nov.t6 15,542 13.046 330,062, 245,38: Ala. Gt. Sthern. Oct. 21| 14,057] 12,845) 242,50¢) 272,989 St.Louis&SanFran.|Sep. 800,264) 708,48 2,208,543 2,050,332 
B.A. Gt. Southern ir} 46,080 £6,590 2,355,00: 1,297,232 Atchisn Topeka Sep. — 1480,285)2353,949/$,258,71¢| 5,754,088 Texas and Pacific. ./Qct. 21) 66,073 50,821 854,703 641,320 
B. Ayres Western 18; 28,989 36,002) 694,379) 595,544|Baltimore&Uhio Sep. —1415,572/1309,561/4,160,757|3,742,944 Union racic ....)Aug. | 24,7 2,514,706 2,242,884 
B.Avren& Pacific! 17! 37,056! 29,503, 653/751! £21,757: . E+ 220002 2 Oct. BI 4,429 1,956,597 11,715,264 
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working agreement with the Great Central. The traffic 
returns are generally satisfactory, though the Metropolitan, 
South-Western, Great Eastern, and Caledonian show 
decreases. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £29,397, equal to 1°8 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £1,004,equalto o*1 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £741,325, or 
2°1 per cent., while on the Scotch lines there is an increase 
of £40,922, equal to 1°1 per cent. The latter are calculated 
from August 1st, while the English and Irish companies 
commence a new half-year from July rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 16th inst. | 
amounted to £26,318 on a total route mileage this year of 
4333 miles. The receipts for the corresponding week last 
year amounted to £26,600, but at that date the route mileage | 
worked was 438} miles. The receipts of such of the under- | 
takings as were working in both years show an increase of | 
£401 upon the week. The total increase to date 
£120,767. 

Subjoined are the latest closing prices of the more im- | 
portant issues as compared with last week’s prices. The | 
making-up prices at the last settlement are also given for 
reference purposes :— 


is 


“* Making-up” 


| 
--Closing Pricess Rise Prices. 
Last Week To-day. or Fall. Nov.12.0ct, 24. | 
Barry Deferred Ordinary ...... 1024 et 8 6se 2. 26. as. ue as 
Ric acsccapeeneseees 1054 106 oo © §.. 1055 .. 1008 
OE, cos cvccuaadeenne , i-_- 32k o— @€.. SH.. B 
Central London Ordinary .... 84 oe 84 oe <0. oe 6@ Mao) 
City and South London ...... 42 e* 42 os ks te oe SE ae 
Great Central Preferred ...... 354 358 ee oe 
rrr 163 ‘ ae as * See Sees Ge | 
Great Eastern ............... . 82 ie 82 ox Pye 808 .. 804 
Great Northern Deferred ...... 444, MAE cc ce cc ce Tue 4 
a 128% - 328% . — 3.. 126%... 125 
Hull and Barnsley ........... ° 464... 48 1g... GE.. 42 | 
Lancashire and Yorkshire .... 105 ° 102 oo — 12 .. 90l .. 10le 
London, Brighton,&c.,“A” .. 117% .. 8s 1.2. + 1 .. 215... 1144 
London, Chatham,and Dover.. 143—=COi«t se * Bese ae 133 =! 
Do Arbitration Preference .. 89 oe 91 oc 2 os OE cw’ ee 
London and North-Western .. 153 - 151g «2 — 14.. 1504 .. 1493 
London and South-Western .. 1505 .. 149) ..— 1... Ted oo 146 
BOD DPRTOETEG ..occcccneccvcene an 499% .— 1 .. 4 .. 4 
Metropolitan Consolidated.... 623 .. G3 oe + bee GC 1. COE | 
Metropolitan District ....... ° 21 ° 20 1c — Zee 20 .. WD 
Midland Preferred ............ 68 eo” G78 ue OR te GT iw. AF | 
SOOO so50ncncrsoencne 663 .. 66 oom Boe DB oo OH | 
North British Ordinary........ 42 414g 1. — §.. VW... 
Do 3% Preferred............ a oe osc. Bex Oe as ee 
North-Eastern—Consols ...... It we OG lt 6C 1. 
North Staffordshire .......... 93 a” 99 2s «see SE os OF | 
South-Eastern A” ......... > 47t oe 47g wp +t £.- ] .. 


American Railways.—The general tendency has been 
rather better in this than in other departments of the Stock 
Exchange, buying orders from America being on a fairly 
large scale, while there was also some increase of business 
on local account. Wall Street, in fact, has shown more con- 
fidence in the monetary outlook, and if the New York banks 
were to relax their efforts to check over-speculation, we 


should probably see a marked revival of activity. Union 
Pacifics have been the chief favourite. The annual report 
is expected to make its appearance soon, and there 


has been much vague talk as to the large earnings which will 
be disclosed. Illinois Centrals, Louisvilles,; New York 
Centrals and Eries are all substantially higher. and Atchisons 
moved up, it was said, on dividend anticipations, although the 
next distribution is not due for some five months yet.’ A 
sharp advance took place in Great Northern Preferred in 
connection with the distribution to stockholders of the bene- 
fits accruing under the lease of the company’s ore lands to 
the United States Steel Corporation. After the announce- 
ment, however, the price re-acted, owing to realisations based 
on the theory that all the good news was known. 

The following are the latest closing prices, &c., of the most 





proininent issues :— 
* Making-up” 
-—Closing Prices—~ Rise Prices. 
Last Week. To-day. or Fall. Nov. 12.Oct. 24. 
Atchison Com. .........++++65 « 02x .. 106sx .. + 3 .. 10352 .. 104 
Do Preferred ...ccccccccce - 1053 .. 1055 «.. + 4... 1049 .. 1044 
Baltimore and Ohio 121g «e 4236 1. If... 1208... 122 
Do Proferred......ccccscccces 94 oe 94 oo oe cc os WS se 
Chicago, Mil.,&St. Paul,C Stk. 1884 .. I9Ch .. + 2 .. 175 .. 175 
Denver & Rio Grande Ord. Shs. 1 ae lg ue + 6 W.. aif 
Do Preferred Shares ........ STE le &7 KS oe as ee 862 
Erie Railroad Com, Stock .... 454 we 46h «2 + 1 2p 438 45 
Do 366 Peel. .occcccccccecece 78h a 784 io ee ee ee 774 
re ee 70 ee 70 sé se. xe 694 .. 69 
Illinois Central Shares........ 179 oo Bl o + 32 3% .. 178 
Louisville & Nashville,C Stock 149 .. i514 .. + 24... 145h .. 148 
New York Central Shares .... 131i... 1354 oo + Bee OH wp BB 
N.Y., Ontario,and W.Reg.Shs. 47; .. 483 «. + 1g... 46 3. 463 
Norfolk and Western Commen 97¢ ° es at £2. Tw BS 
BO BOTS PSO, ic cccccsccscese 93 oe 93 reer a were 
Morthern Pacifie ......20cce0 229 oe 2324 .. + Sh... 226 .. 218 
Pennsylvania R.R. $50 Shares Tax 20 7k ae P' Bes Tahoe TR 
ORTON 0.0:00.0000000000 cbaewie 76: ° a ae ee) | 
Southern Ordinary............ 35 ° Son 0k + z 33%. 243 
Do Non-cum. Pref........... SBh lke 98 oo — 4... 98 .. 100 
Southern Pacific ............++ 98 ee S78 we — tf -- 932 954 
Union Pacific Shares.......... 190 1944 o + 44.. 1854 .. 1884 
Wabash Pref. Stock .......... ay e 45 eo t+ l 44 46 
Do 6% General Mort. Certs, 82 ee 82 ° « 8S .. 8 


a 
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and Hull and Barnsley rose on a vague rumour as to a closer 


| Great Southerns weakened on some selling, attributed mainly 
'to the bad traffic return, and Buenos Ayres and Pacific 


| deal of profit-taking being reported, and though there has 


| lower on balance. 


| coal, and steel companies, the excellent reports published by 
| the South Durham Steel Company and Dorman, Long, and 


the question of the reform of the Port of London for at leasta 
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Colonial and Poreign Railways.—Canadian p 
have been the most notable feature in this section 
the week with a gain of 5} points. 
reported on American account, and it was also argued that if 
the present price of Hudson's Bays is justified by the a 
of the company’s land holdings, Canadian Pacifics on the 
same basis, stand at too low a figure. Grand Trunks on 
rather neglected, and show little change, but the market in 
them has been remarkably firm. In the South American 
group, Bahia Blancas haveadvanced, onthe new issue of shares, 
and Buenos Ayres and Rosario were strong, owing to a report 
that the Argentine Government has at length sanctioned the 
amalgamation with the Central Argentine. Buenos Ayres 


ACifics 
» and finish 


Heavy buying was 


showed a reactionary tendency. There has been some profit. 
taking in Mexican Rails. Interoceanics finish fractio 
lower, and Mexican Railway First Preference also rea 
but the Seconds were strong, and show a further advance 
Cuban issues have been steady, and Indian Railways keep 
firm, with the exception of Rohilkund and Kumaons, which | 
mark a further sharp decline. 

The following shows the net movement on the week in 
some of the principal issues :— 


nally 
cted, 





** Making-up” 


-—Closing Prices-—, Rise Prices, 
Last Week. To-day. or Fall, Nov. 12.0ct. 24, 
Buenos Ayres and RosarioOrd, 1135 .. 4h .. + 1.4, Liss .. dae 
Buenos Ayres Great Southern 127 — oo 1 .. 19% .. 10 
Canadian Pacific, Shares...... 1814 . a + 5h .. 178% .. 1793 
Grand Trunk of Canada Ord... 28% ° 29 oo + Bie See 264 
Do First Preference ........ 118 o 203 . @ 2... 
Do Second Preference ..... . et ow Be wu eee 
Do Third Preference....... . ae oo Ce «t+ Bae ee 
Great Indian Peninsula B .... oe se 214 ek os 60 Mo ait 
Mexican Railway, Ordinary .. 38 oe STZ wom 3.-. sh << 
Do First Preference ....... « See «oo Be wom © co Ce we 
Do Second Preference ..... > TIt 4 TTAX 42 + &.. 16h... GO} 
ct cnxensxus conenesivoes eer 164... + GR. 6 wo 
NE TO écanvaiecssescnseis - 204 - 204 Yareerere ore. | 


Miscellaneous.—Hudson’s Bays have again been a very 
active market, but the price has fluctuated irregularly, a good 


been some recovery from the worst, they finish substantially 
Anglo “A” have also dropped a little ot 
their recent advance. The chief feature among Home Indus- 
trials has been the marked strength shown by shares of iron, 


Co. having attracted attention to this group. Armstrongs, 
Cammell Lairds, South Durham Steel, and Willans and 
Robinson show the biggest advances, apart from a sensa- 
tional jump in United Collieries Debentures. The last-named 
company is expected to benefit considerably from the higher 
prices for coal ruling since the abolition of the export 
duty. Cycle and Motor descriptions have also been in good 
comand, with Humbers and Daimlers most prominent, and 
tere is much talk of the large orders for cars booked at the 
Olympia Exhibition. Textile descriptions were rather 
neglected, and finish a little easier, and Brewery shares have 
moved irregularly. Among Canal and Dock issues, London 
and Indias have fallen sharply, partly on the announcement 
by Mr Lloyd-George that the Government would not take up 


year, and partly on the scheme, referred to before, for the 
construction of a deep-water wharf between Greenhithe and 
Erith. Nitrate shares have been generally dull on the drop 
in the price of nitrate, but Australian Land Companies con- 
tinue in favour, and Scottish Australian Investments have 
marked a further big rise. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices, Rise 
Last To- vr Last To- or 
Week, day. Fall. Week, day. Fall, 
Allsopp Ord. ...... ll .. -. .» Hudson's Bay......128 ..120 “a 
Anglo-American Te! 67 .. 67 .. Lon, &OCounty Bank 924 .. 92f ..+ 
Armstrongs........ 233.. 3 ..+ «i Lon. & West. Bank 54 .. 54% ..+72 
British Elec.Tractn. 44... 44 ..+ 4 Lon.Genl, Omnibus 3 -» 89 .. 
Brit.Invt.Trust Def.'85 ..185 .. .. Lyons(J.&Co.) ... 5fd.. Sis 8 
Brunner,Mond&Co 54x.. 54%.. .. Metpn.Elec. Supply 8} .. oo 
Coats (J.and P.) .. 6y;.. 6yh..— & P. and O, Deferred..2274 «+2274 eo ee 
Cunard Steamship.. 154 154 .. .. Vick'’rsS'ns&M’xm 2/5.. 2zh-- 
Eng. Sewing Cotton 1; .. 143..— ¢, Spiersand Pond .. 14 1+ we 
Gas Light, &c...... 934 .. 99 ..+ 4 U.S. Steel Corpn... 48} .. 492 ..+ 8 
Guinness Ord.......550 ..650 .. .. Do Pref. ........108x ..108}x..+ 3 
Harrod’s Stores.... 4yh.. 4h. -- ; 
Mines.—Kaffirs have continued in a state of depression 


throughout the week. The speech of Lord Harris at the 
Goldfields meeting had no effect on the market, and, indeed, 
was not calculated to restore confidence, since it was largely 
an amplification of the warnings against political dangers 
contained in the company’s report. Several of the leading 
shares are marked the turn lower, but in most cases 
quotations are unchanged. Among Rhodesians, Chartered 
came into demand on talk of the _ report, which, it 
hoped, may be issued earlier this year, making 4 
favourable showing. Rhodesian Banket and Northern 
Coppers also hardened. Diamond shares have agall 
attracted a good deal of attention, but movements were 
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tae ilar, De Beers reacting, while New Vaal Rivers hardened 

saektly ” West Australians have been dull and heavy, the 
o e - e " . 

a Loeffler, who was a large holder in several im- | 


death of Mr 
portant comp 
Broken Hill group on 


anies, exercising a depressing influence. In the 
e or two further advances were recorded, 


Broken Hill Proprietary and Zinc Corporations being 
specially strong, and there has again been considerable 
es ally § 


activity in Siberian mining shares, a further sharp advance in 
Siberian Proprietary being the chief feature. Deep Leads 
(Victoria) descriptions were dull early in the week, but a fresh 
cable from the Loddon Valley company, announcing the first 
results of entering the “wash,” stimulated a revival of 
interest. The cable was rather ambiguous, but insiders con- 
sidered it encouraging, and nearly all the shares in the group 
spurted sharply. Copper shares have fluctuated in sympathy 
with the price of the metal, which dropped £2 early in the 
week, recovering partially later, and most of the shares 
show little change on balance. Great Cobars, however, 
have marked a further sensational _advance. In the 
American section Le Kois were but little affected by the 
favourable nature of the report, but finish slightly higher. 
Esperanzas also hardened on the October return, showing an 
estimated profit of £97,000, but most of the advance w as lost 
subsequently, and there are various rumours being circulated 
to account for the continued selling of the shares in face of 
the favourable profits reported. 


South AFBICAN, 





Closing Prices.Rise Closing Prices, His® 
TRANSVAAL Last To- or Last To- oF 
Gotp MINEs. Week day. Fal) Week. day. Fal’. 
Angelo veccecccceee 25-0 28 .-— sx | DEEP Levers (Con.) 2 ; 
ee sea Gace aed Jup tOF ...cccccsece 8-2 JF oo oe 
seer a West Unived wy- eee be Knis ht s Central .. 1 J 1 — 
Bantjes Consolidtd, ;.. s% .- -- Kmight’s Deep .... 1f.. lj... -- 
Bonanza ....--- woe 2. 2. -- | anglaagteDeep.. 2 .. 2— “5 
Buffelsdoorn Estate ¢k.. thes =: New Steyn Estate... 1,4.. 145.. .-.- 
City and Suburban 3}i.. 3y5..— 4 Nigel Deep ........ 2.-- d+ -- 
Comet cocccoccccce 1B ue 1} -» «+ | Nourse Mines...... 24 .. 2..— ts 
Consold. Main Reef 3.. j.. -- | Rand Mines ...... 6%) . 5§ ..— ay 
| Crown Reef........ 72x.. 74x..— 3 Rand Mines Deep... j}4.. 2 ..— ts 
Driefontein........ 148.. 148 .. Rand Victoria...... g-- Hw 
Durban Roodepoort 3 .. 3 Rand Victoria East y3.- js--— 8 
East Rand Prop. .. 4 .. 3% ..-- 4 Robinson Central.. 5}.. 5).. .. 
Ferreira ....++- ove 184 .. 184 Do Deep (New)... 44.6 4g ue -- 
OS eee «mew & Roodepoort Central & .. #¢4.. oy 
Geldenhuis Estate 35 .. 3g ..— 4 Rose Deep ........ 3h... 323..- % 
Ginsberg ........-. ¢8..- $R-. -. | Simmer&JackEast ly... 1 ..— 
Glencairn Main Rf, 3... 48.. .«. Do West .......6 lga.. Afy.. «-- 
Glynn’s Lydenburg 2 .. 2 .. .. SouthGeldenhuis.. 1 .. @. i 
Goch (New)........ 1$.. 1§.. .. | South Rose Deep... 2.. 4. .-. 
Heriot (New)...... 3 .. 3 «- «. | VillageDeep ...... 12.. 13 ..—& 
Jubilee ......seee0e 2h... 24 .. «.. | Witwatersrand .... Syfy.. Sey. .-- 
Jumpers ....--+-- - 12... 1%..— 
Kleinfontein See Dice Jb se és Lanp, Diamonp, &o, 
Knight's .......006 Sih. 3. --— sh Anglo-French Exp. 1g.. 1.. .. 
eee ici, 1, sy Comeau Bien, ate 
— a lo o 5 st Deb.1034 ..1034 ‘ 
Langleagte Hetate,. 24 .. 25 +» -- | De Beers Def...... 219 .. 21. ..— 4 
ee re yt: 1H 2: | DO Baele ccccee 194 00 JT A 
May Consolidated. . eS eee me ae ep serene a oot] 
MeyerandCharitor 4 .. 45 ..+ &/ penioration . t 
Modderfontein .... 5 .. 43..— 3 Pp ie 
Do Extension .. #4... £..—% Goerz (A.) & ne : 
cites Un ..on | oa 
North Randfontein 14... 1ly;..— % Seeeiiens = 
Porges-Kandfontein 1j}.. ljy.. .. Do Matate 
Primrose (New).... Syx.. Sh .. -- Mozambique eaeeen 
Princess Estate.... i. iu-+ ++ New African ...... 
Randfontein ...... lis.. lis-+ -- QgeanaConsolidted 
Rietfontein (New).. 2)... 2% ..— ge Premier (Transvaal) 
RobinsonDeVilliers 75 .. 74... .. cane 
Do Randiontein., lf&.. 1 ..— h g ye ea 
Sasegeors United 18 sit 12 ** | Transvaal Coal Trst 
Sheds. wameeneeees  & +s $1 , Transvaal Consent 
: lack Pron 22° (yn C3? «Trans. Est. & Devt 
SimmeréJack Prop, 1}... 13... .. : : 
Transvaal Gold.... li3.. 1i4.. .. Transvaal G ldfield 
Treasury .....ec000 ldy.. 1 ..— oe 
Van Ry ...ccoeeee 3 .. 22 ..— 8 RHODESIA 
— a —aee St. 4 *~ ™ Bechuanaland .... {3..  {h--+ ah 
Weekend 4c: Bes + | Beitigh 8A, Charta. 145.0 18 26+ as 
Wehner Gia ok” ot Do 5% Mort.Deb.102...102.-. .. 
—- ee Chicago-Gaika .... 0 )..  f-— wh 
Paes: es Os Globe & Phosnix .. 1'.. 1... 2 
_ Lomagunda Devt... 1.)).. ve 
Detr Levers. MashonalandAgney +}... 44..— & 
Angelo Deep ...... {4.. § ..— gy Matabele Reefe.... §.. ge. -. 
Crown Deep........ 11} .. Lig Rhodesia Copper... #3.. %.--— 4 
Driefontein Deep.. x4 TH+ Do Expl. & Devt, 24 .. 2¢..+ 4 
gusten Roodepoort 4. te. ty | Rice — sore Bee Gia a 
erreira Deep .... 48x... 42x Selukwe Gold...... 95-- see 
Geldenhuis Deep... 44... 44 .. .. | Tanganyika Cons.. 5}... Sey..— th 
Glen a seveeeee Lth}.. 1t3..— & | Willoughby Cons... y.- 43+. sa 
Jumpers Deep . .. 14... 14 ..— + | ZambesiaWxploring 1g .. 15;..— % 


WeEsT AUSTRALIAN, 


Closing Pricee. Rise Closirg Prices, R se 
Last To- or Last To- cr 

Week. day. Fall. Week. day. Fal 
Associated Gold.... .1yy.. 1} ..— 3 Ivannoe Gold Cuip 7 .. T¥s--— te 
Associated N.Blocks 1+... 1y;..+ 4 Malgurtt .......... 12.. le. Es 
Gld Horseshoe Est, 5¢8.. 53 — ys Lake View Consols 1 we $8. 
Great Bouder Prop. 1y;.. ayy. -.  Lond.&W.A.Expln. 4%.. f4..+ a 
Great Boulder Per, 43.. 2 ..— s+) Oroya Brownhill .. 2t}.. 2t4.. . 
Great Fingall Cons, 2};.. 2¢3..— 4  SonsofGwalia.... lg ..14.. 


Wrst AFRICAN, 





Closing Prices, Rise Closing Prices. Rise 
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Closing Prices, Rise Closing Prices Rise 
Last To- or Last Te- or 
week, day. Fall. Week. day. Fall. 
Anaconda....... owe 144 .. 198 «0+ % | Nundydroog ...... Igh.. 154..— 
Broken Hill Prop.. 5;;.. 5;..+ $ Ooregum.......... ta--  $8-~ 
Cape Copper ...... 7? S. «% 2 SP. Diticeccsess 1 Bee 
Champion Reef....  .. .. .. Rio Tinto - 76% .. 76} .. 
Mason ¢& Barry (£1) 34 .. 32 ..+ } Tharsis............ (ee 
Mount Lyell (£3 .. 2ye.. 213..— 3,| Waihi ............ Oen.. 8_..— 4 
Mcunt Morgan .... 33 33 ..— WaihiGrand Jnctn 2};.. 22%; —é 
Mysore (10s) ..... e 5x... S48x..— - 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per se . | Corres- 
Annum. § 2% ponaing 
Company. Period. To SSS | Period 
pp Last 
Interrm Final. AS Year. 
Army and Navy Invest-: 
ment Trust Co., Def.;Half year Nov. 30} .. 9 ee 7 
3engaal Dooars Railway 
COI 6 cc ccecece Half year June 30 3 ee . 3 
British and Benington 
Tea Trading Assn.|Half year Sept. 30 ee 7 6 oe 
Callard, Stewart, and 
WOE kccsecasenses Half year Sept. 29 ee 10 10 10 
Colonial and United | 
States Mortgage Co. Hali year Sept. 30 5 ee oa 
Cory (Wm.) and Son....Half year «e 8 ee ee 8 
Cordoba Central Rail- 
way Co., Inc. Deb. 
BtOek ccccccccccsccc (alt Fear “a “a 2 ae 2 
Globe and Pheenix Gold | 
Mining Co. ..ccesc- ee ee Is p.s. ee ee oe 
Golden Horseshoe 
Estates Co. ......../ a 6s p.s. ee oa 6s3d p.s. 
Guardian Assurance Co. Half year 8 « “ 8 
Great Boulder Proprie- 
tary Gold Mines....| Quarter o 9d p.s. dea am Sd p.s. 
Hornsby (Richard) and 
Eo vaccaxusinks 9 months, Sept. 30 ‘ 5 oe 32 
BONE Sh cwnacscccceneas Half year; Oct. 31 6 6 7 
London and River Plate 
BR edssccesencas Half year| Sept. 30 24 20 26 
Marston, Thompson, 
and Evershed_ .... Half year) Sept. 30 10 ee eo ee 
Mount Lyell Blocks 
Mining Co. ........ ae “a wa 6d p.s os om 
Oroya Brownhill ...... Quarter | ae 4s p.s. e« ws 48 p.S. 
Peninsular and Oriental } 
Stm. Navigation Co. Half year ‘a <é 19 13 19 
Southern Punjab Rail- | 
WEE GW occ atscncans Half year| June 54 te ee 4} 





STOCK EXCHANGE NOTICES. 


The Stock Exchange Committee have appointed special settling 
days as under :— 

WEDNESDAY, November 28. 

African Gold Dredging and Mining Concessions, Limited— 
105,000 Vendors’ Shares of £1 each, fully paid, Nos. 8 to 
108,007; Copper Fields of Namaqualand, Limited—Further 
issue of 16,025 Shares of £1 each, fully paid, Nos. 62,408 to 
68,432 and 78,433 to 88,432; Sanella Outcrop Reefs, Limited— 
42,857 Vendors’ Shares of £1 each, fully paid, Nos. 1 to 42,857 ; 
Siberian Proprietary Mines, Limited—Further issue of 5,800 
Shares of £1 each, fully paid, Nos. 94,201 to 100,000. 

WEDNESDAY, December 5. 

Brazilian -Rubber Plantations and Estates, Limited—so,249 
Shares of £1 each, fully paid, Nos. 25,001 to 75,249; Japanese 
and Eastern Corporation, Limited—so,oco Shares of £1 each, 
fully paid, Nos. 1 to 50,000 and £105,432 Five and a-Half per 
Cent. Profit Sharing Perpetual Debenture Stock; *Newcastle- 
upon-Tyne Electric Supply Company, Limited—Further issue of 
12,500 Ordinary Shares of £5 each (issued at £2 per Share pre- 
mium), £2 16s paid (£2 capital and 16s premium), Nos. 75,001 
to 87,500, and 12,500 reference Shares of £5 each (issued at 1os 
per share premium}, £2 4s paid (42 capital and 4s premium), 
Nos. 75,001 to 87,500; Troitzk Goldfields, Limited—soo,007 
Shares of £1 each, fully paid, Nos. 1 to 500,007. 

THUuRspDAY, December 6. 

Mexico Tramways Company—lInterim bond Certificates for 
$7,500,000 General Consolidated First Mortgage 50-year Five per 
Cent. Gold bonds; *Western Dominion Collieries, Limited— 
£100,000 Six per Cent. First Mortgage Debentures of £100 each, 
Nos. 1 to 1,000. 

The securities marked * are ordered to be quoted 
Official List, and also the following :— 

Cartagena (Colombia) Railway Company, Limited— £600,000 
Five per Cent. First Mortgage Debentures of £100 each, Nos. 1 
to Colombian Northern Railway Company, Limited— 
£180,000 Five per cent. Debentures, Nos. 1 to 798 and 3,299 to 
3,800, of £100 each, and 799 to 3,298, of £20 each; Grand Trunk 
Railway Company of Canada—Further issue of £1,500,000 Four 
per Cent. Guaranteed Stock; Highland Railway—/250,000 
Three and a-Half per Cent. Second Debenture Stock; Improved 
Industrial Dwellings Company, Limited—Further issue of 
73,205 Deferred Shares of £1 each, fully paid, Nos. 232,051 to 
305,255; Lancashire United Tramways, Limited—£250,000 Five 
per Cent. Prior Lien Debenture Stock; Manx Electric Railway 
Company, Limited—22,goo Five and a-Half per Cent. Cumula- 


in the 


6,000; 





Last To- or Last To- or | tive Preference Shares of £5 each, fully paid, Nos. 3o1 to 21,035 

Week, day. Fall. Week. day. Fall. | and 23,436 to 25,000, and £200,000 Four and a-Half per Cent. 

Abbontiakoon...... 4 .. 4.. -+ Gold Const Amalgd. 12 .. 1g. lirst Mortgage Debenture Stock; Missouri, Kansas, and Texas 

Rete acne anelas ‘ es : ae en - " ‘p--* 8 Railway Company—$10,000,000 General Mortgage Four and a- 

PantiVonsolid, 10/ yy .. vy. Half per Cent. Sinking Fund Gold bonds of 1936 of $1,000 each, 
———————————————————————— ———/——————————— 
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* For half- “year. 





Nos. I to 10,000; 


—,100,000 Five per Cent. Debentures of £100 each, Nos. 1 to 


1,000 (registered). 





fotices and Reports. 


RAILWAY COMPANIES. 

BENGAL AND NORTH-WESTERN.—The report for the half-year 
énded June 30th states that the net earnings of the joint under- 
taking amounted to Rs.45,25.447, against KRs.40,12,190 for the 
corresponding half of 1905. The company’s share is Rs.22,98,364, 
brought home at the rate of 1s 4d, against {20,00,641. After 
bringing forward the balance of (19,676, providing for interest on 
debenture and preference stocks, and making other adjustments, 
the balance to be dealt with is £127,269. The directors recommend 
that a dividend be declared of £3 per cent. on the ordinary capital 
for the half-year, and the balance of £48,894 be carried forward. 
The working charges amounted to Rs.29,90,491, or 39°79 per cent. 
of the gross earnings, against Rs.26,54,271, or 39°52 per cent. in the 
corresponding period of 1905. There was increased expenditure 
in all departments, except the steamboat service, and especially in 
the maintenance of way and works. 

COLOMBIAN NORTHERN.—The report for the 14 months ended 
June 30th last, shows gross receipts $15,872,644 (£29,948), and 
working expenses $6,871,603 (£12,965), leaving net receipts 
$9,001,040 (£16,983). The percentage of working expenses for the 
period has been 43°29 per cent. 

CORDOBA AND ROSARIO.—The report for the year ended June 30th 
states that the gross receipts amounted to $2,544,007, as against 
$2,571,459 in 1904-5, while the working expenses were $1,453,552, 
as compared with $1, a9 503. The net profit in sterling was 

£95,868, against £95,18 The volume of both passenger and goods 
traffic shows an increase > as compared with the previous year, and 
there was a considerable improvement in receipts from the former 
source. The decrease in receipts from goods traffic was insignifi- 
cant. The principal items of traffic showing increased tonnage 
were sugar, firewood, bricks, flour and bran, railway materials, and 
timber, and, apart from cereals, the only decrease was in minerals, 

of which very small quantities move 

INTEROCEANIC OF MEXICO. —The report for the year ended 
June 30th, states that the total receipts amounted to $5,460,329, 
and the working expenses to $4,574, 482; the net profit being 
$1,885,847, as compared with $1,330,348 in 1904-5. This amounted 
in sterling to £196,360, as against £138,531. As compared with 
last year, the number of passengers carried increased 144,151, or 
II'O5 per cent., and the receipts therefrom $62,824'82, or 6°54 per 
cent. The goods carried show an increase over last year of 68,176 
tons, or 9°57 per cent., and the receipts therefrom an increase of 
$213,810°99, or 4°83 per cent. The total expenses decreased 
$181,276'72, or 3°81 per cent. compared with the previous year, 
smaller amount having been spent on repairs of the roadway. 
E xceptionally large amounts were, however, expended upon 
maintenance of the permanent way during the year ended June 30, 
1905. 

SALVADOR. —The report for the year ended June 3oth states that 
the gross receipts, inclusive of the Government subsidy, amount to 
£127,501, ag sainst {129,304 in the preceding year, the shortage of 
under £2,000 arising mainly from a shrinkas ge in imports imme- 
diately ‘before the recent war. The rate of exchange was less favour 
able, being taken at 127 percent. premium, against 125 per cent. last 
year. 
year, and here, again, another influence of the war, as in the terms 
of the c company’s concession, trcops and war materials have to be 
transporte d gratis while a state of war is in actual existence. The 
net receipts during the year, after meeting the service of both 
classes of debentures, show a surplus of £33,144 (including £9,601 
brought forward), against £31,015 last year. The directors have 
decided to slams at once an amount of {11,900 which accrued 


THE ECONOMIST. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


(11) The company has acquired the business of Morris's Rutland Brewery at Oakham, purchasing the whole of the second £15, 900 
mortgage debentures, together with the entire share capital, and guaranteeing the interest on the first deb. 





Valparaiso (Chile) Drainage Company, Limited | of the prior lien debentures. 


| still proceeding. 
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} cent. 


| deducting 
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Appropriation. =e 
Amount |~ 7... ee ee eee, 
Balance ; Dividend. 
; Avail- | Correspondin 
Year from Net Carried to 8 
Company. Ending Last Profit. — Per | Absorb- Reserve, | Balance a Year, 
Account. Lotion Cent. ing. | Deprecia- | Forward . ae 
: per (Incl’d’g! tion, &c. Net | Divi. 
Annum. Prf.Div.) | Profit. | dend. 
_ ._Bawks £ £ £ % £ £ £ ‘1 ao 
Royal Yank of Australia ..........| *Sept. 29 2,698 10,179 12,877 7 5,250 5,000 2,627 8,238 
British and Benington’ s ‘fea Trading, Sept. 50 148 9,388 9,536 6 8,250 1,000 285 6,740 
British and Chinese Corporation....| June 30 14,532 8,795 23,327 10 12,500 is 10,827 25.042 
Morgan’s Brewery .........++-+++., Sept. 29 2,400 18,396 20,796 4 18,807 1,000 989 20'909 
Offilers’ Brewery ..............++++| Sept. 30 2,065 9,705, 11,770 8 7,200 2,000 2,570 8,923 
Pillsbury-Washburn Flour Mills....| Aug. 31 x 42576 42,576 § 40,000 2,576 48.273 
Redruth Brewery.......... re Se 132 8473 8605 6 4,056 4,500 49 Saas 
South Durham Steel and Iron......| Sept. 30 3,251 107,591 110,842 124 56,750 50.000 4 092 91/307 
TIED ns wines0nsvess sekeenss] REL 2,558 30,072 32,430, 20° 14,500 15,000 2,930, 20.657 
W arw icks and ‘Richardsons (11) . Sept. 30_ 2,109 34,384 36, 493 8 31,592 2,500 2401 26,241 


| 
| 
| 


§ Preference ( lividend only. 


2ntures 





After thus reimbursing capital, the 
sum available is {21, 244, Out of which tke directors rec »mmend 
the payment ofa full dividend of 12s per share on the preference 
shares, which will absorb £15,000, leaving a balance of £6,244 to 
be carried forward. 

URUGUAY NORTHERN.—The report for the 
30th states that the receipts, exclusive of the guarantee, amounted 
to £19,576, and are the highest recorded since the opening of the 
line for \ affic. It is to be regretted that as yet no furth: *r compen- 
sation for the suspension of traffic during the last revolution has 
been obtained from the Government. Negatiations, are, however, 
The expenditure was £14,991, as against £18,427 
in 1904-5, and the net profit was £4,535, c >mpared. witha loss of 
f{918. Two-thirds of the net profits, amounting, after deduction of 
tax, to £2,904, become payable to the debenture stockholders under 
the arrangement of April 12, 1892, in addition to interest at 34 per 

per annum, making the total distribution on the debenture 

stock for the year to June 30th about £4 3s 7d. The gross total 
receipts, including the guarantee, were £38,577, leaving, after 
deduction of the expenditure, a balance of /23,585. After tne pay- 
ment of the interest on the prior lien and debe snture stocks, £19,319, 
there is a surplus on the year’s working of £4,265 Adding the 
amount carried forward, there remains an available balance of 
£6,283,out of which the directors recommend a distribution of 2 per 
cent. as dividend on the preferred stock. This, after allowing for 
tax, rb £4,750, leaving £1,533 to be carried forward. 


MISCELLANEOUS COMPANIES. 
ANGLO-SICILIAN SULPHUR.—The report 





year ended June 


will abso 


for the year ended 
July 31st states that the gross profits amounted to £63,071. After 


working expenses and f908, the loss upon the sale - 


| certain investments, there remains a net pre fit or £3 0,906. 


| interim dividend on 


| be deducted the sum of £1,200 for reserve for income-tax for the 


The working expenses were £50,179, against £55,055 last | 


during the preceding six years in connection with the redemption | 




















eee 








the preference shares was paid in March on 


lez aving a balance of £9,906, from which must 





absorbing £21,000 


year, leaving £8,706. As this sum is insufficient to pay the pre- 


ference dividend, amounting to {21,000 for the second half of the 
year, the sum required to make up the amount—viz., {i2,2 


2,6 





| 

93, will | 
be taken from the capital guaraniee fund. This fund, which last | 

year amounted to £12 26,242, now stands at £130,162, £3, 920 | 
having been added for interest received, and deduc ting ‘the sum 
of £12,293 mentioned, the balance remaining will be / 117,868. The 


sale of the company’s stock to the Consorzio as at July 31st last, 

upon terms approved at the extraordinary general meeting of the 
shareholders, involves a loss to the company of £298,105, being the 
difference between the cost to the company of the said stock and 
the sale price to the Consorzio. To meet this loss the following 
amounts have been applied: £172,467, representing the whole 
amount standing to the credit of reserve for eventual depreciation 
of stock, and £125,637 from the general reserve fund, thus reduc- 
ing the amount to the credit of this fund to £26,515. 

CAPE ELECTRIC TRAMWAYS.—The report for the year ended 
June 30th states that the _— and loss account, after providing 
for debenture interest and redemption of debentures, shows a net 
balance of £5,26 9, which, added to the balance brought forward, 


give 5a total of £5,751. From this sum the reserve fund has been 
credited with the amount of £4,000, and the balance, £1,751, has 
been carried forward. During the year under review the tram- 
ways carrie sed in Cape Town 12,377,310 passengers, earning 
£147,715, against 15,020,503 passengers, earning £180,906, during 
the year 1904- 5. In Port Elizab2th 3,995,536 passengers were 
carried, earning £42,856, against 4,227,576 passengers, earning 


- 6,708 for 190«¢ 

‘CASTNER KELLNER ALKALI.--The report for the six months 
ended September 30th states that the net profit, after the usual 
expenditure in keeping yup the works, &c., is £35,947. To this has 
to be added £14,548 brought forward, pad rit a total of £50,495- 
After deducting debenture and other interest, there remains an 
available balance of £45,523. Out of this the directors recommend 
that {15,000 be added to depreciation reserve, increasing that 
account to £120,000; that a dividend at the rate of £7 per cent. 
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r annum be aths 
jeaving £14,773 % be carried forward. h 
W: lIsend-on-Tyne are now working satisfactorily. 
DIGALLA CEYLON TEA ESTATE,— The report of the directors 
for the year ended June 30th states that the net amount at credit 
of profit and loss account, 


after providing for general expenses, 
directors’ fees, income-tax, XC., is £1,796. After oan divi- 
dends on the preference shares for 1905-0, it is propose to write 
oft for depreciation £1,000 and carry forward £454. aol 
FRENCH DUNLOP.—The report ot the Socict - rancaise des 
Pneumatiques Dunlop, Limited, for the year ended July 31st last, 
states that the accounts show a profit of £21,891, whic h, with the 
balance of £45,665 brought forward, makes a total of / 67.557. The 
directors have decided to write off the item of good-will and 
patents—namely, £31,329- and recommend a dividend at the rate 
of 10 per cent. per 


of £26,721 to be carried forward. The directors have decided to 
complete the issue of the new capital, authorised on February 16, 


> 


1906, and the balance ot the unissued shares—namely, 20,000, will 
be offered tor subscription at a premium of 2s. per share forthwith. 

NORTH-EASTERN STEEL,—The report of this company, issued 
by the directors of Messrs Dorman, Long, and Co., states that the 
profits for the nine months ended September 30th amounted to 
£63,598, to w bich has to be added £3,615 from the previous year. 
After the payment of interest on debentures, second mortgage 
debentures, and loans, alterations to machinery, directors’ tees, 
and other matters, they place £7,500 to the reserve fund and recom- 
mend the payment of a dividend of 5 per cent. forthe nine m mnths, 
carrying forward £3,058. The directors add that since the last 
report there has been a further improvement in the iron trace, 
resulting in a greater demand and increased prices, and fairly 
remunerative orders were obtained to keep the works tully 
employed. 

PHILLIPS AND MARRIOTT —The report, made up to Septem- 
ber 30th, states that the net profits, after the usual deductions 
amount to £10,969, to which has been added the balance from last 
year's account. After providing debenture interest and dividend 
on the preference shares, the directors propose to pay directors’ 
remuneration, £333, a dividend at the rate of 7 per cent. cn the 
ordinary shares, transfer to reserve fund /1,0co, and carry tor- 
ward 1,111. 

SANTA CATALINA NITRATE.—The report for the year ended 
June 30th last states that the trading profit for the 12 months 
amounts to {£30 from which have to be deducted London 
expenses, reserve for income-tax, and amount written off for depre- 
ciation of plant and° machinery, in all £7,973 After adding 
balance brought forward from previ year, £2,818, there is a 
credit balance of £25,072. The directors now propose to paya 
final dividend of 10 per cent. (making 


25 per cent. for the year), 


to transfer to general reserve account £3,000, and to carry forward 
£2,322. 

SLATERS.—The report for the year ended September 29 last 
shows a balance to credit of profit and loss account of £42,460, 
inclusive of £5,257 brought forward. The directors now recommend 
a dividend at the rate of 15 per cent. per annum, less tax, on the 
ordinary shares, making 124 per cent. for the year, leaving to be 
carried forward £6,479. 

TEXAS LAND AND CATTLE. —A circular has been issued stating 
that the provisional agreements for the sale of the company’s 
remaining lands at a total price of $826,3c0, say, £168,600, had 
been carried through. On the roth inst., the deeds of conveyance 


20" 
»<</>5 


yn 
JUS 


were duly delivered to the purchaser, Mrs King, in exchenge for | 
the stipulated cash payment of $265,965, say, £54,266, and the! 


instalment notes for the balance of the price. Tnis cash payment, 
together with the surplus cash in the hands of the company, will 
enable the directors to make a repayment of capital of {1 ros per 
share, and thereby reduce the shares from £4 10s to £3, fully 
paid. Extraordinary meetings will be held to pass and confirm 
the necessary resolutions. 

WEARDALE STEEL, COAL, ANU COKE.—The report for tne year 
ended September 3oth states that the profits, after paying directors’ 
fees, &c., and providing for all accrued liabilities, amount to 
£68,801, and, with the balance brought forward from last year of 
£34,220, make a total available of £103,021. The directors recom- 
mend a dividend of 6 per cent. on the deferred ordinary shares, 
placing to reserve for depreciation account £25,000, and carrying 
torward £17,017. During the earlier months of the year profits 
were adversely affected by the low prices realised from the coal 
raised. There has since been gradual improvement, and this has 
recently become more pronounced, but the directors were unable to 
reap the full benefit of the higher prices within the financial year, 
owing to unexpired contracts. 

WITBANK COLLIERY.—The report for the year ended August 
31, 1906, submitted at the meeting at Johannesburg on October 17 
last, states that the company’s property holding remains as last 
reported—namely, about 8,920 English acres. 
quired options over four farms in various districts, but the result of 


boreholes put down and of prospecting on the neighbouring pro- | 


perties having been disappointing, these options have been aban- 
doned, and the expenses incurred have been written off in the 
appropriation account. The output for the year has totalled 333,883 
tons, being a decrease of 2,888 tons upon that of the preceding year. 

he company was again fortunate in obtaining a share of the 
C.S.A.R. contract, the greater portion of the company’s output 
being, as usual, taken by the mines on the Rand. The appropria- 
tion account for the 12 months issummarised as follows :—Balance 
brought forward from previous year, £43,887; profit realised during 
the year, £28,540; interest and sundry revenue, £2,781-—together, 
£75,208. A dividend (No. 5) of 15 per cent. has been declared for 
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annum, on the ordinary shares, leaving a balance | 


The company ac- | 
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paid for the six months ended September 3oth, | the yeai, and a balance is carried forward of £35,685. Capital ex- 
The new works at | penditure has been incurred during the year tothe extent of £4,005, 


MINING COMPANIES. 

| LE ROI.—The report for the year ended June 3oth states that the 
| accounts show a balance in favour of profit and loss of £375738, 
| which, added to £150,539 brought forward, gives a total of 
| £187,677. Out of this an interim dividend of 1s 6d per share was 
| paid in February, absorbing £15,750. The directors recommend 2 
| final distribution of 2s per share, less tax, making 34 per cent. for 
| the year, leaving £150,927 to be carried forward. This is the first 
| year in which a dividend has been paid since 1899. The profit for 
| the year is arrived at after writing off £28,628 in respect of explora- 
| tion and development; {£14,163 on account of depreciation of 
,; machinery and plant, surface improvements, &c., at the mine and 
| smelter ; £3,727 on account of special expenses incurred during the 
| year in connection with the amalgamation scheme brought forward 
| by the late directors; paying £3,464 to the British Columbia 
| Government in full settlement of a claim made by them in connec- 
| tion with a revision of taxes covering the period between July r, 
| 1g00, and October 17, 1905; and deducting other sundry items of 
| expense, amounting to £6,315. The liabilities at June 30, 1906, 
| amounted to £15,282, and the liquid assets amounted to £126,966. 
| During the year 110,042 tons of ore of an average value of $12°37 
| per ton were mined and shipped to the smelters at Northport and 
|at Trail. Of this tonnage, 26,850 tons were smelted at the North- 
port smeiter and 83,192 tons were smelted at Trail. 

CRUSHIN.> RETURNS. 
(For last calendar month except where otherwise stated.) 














! 
| 
Tons 
| Creshed. Gold Recovered. @ 
Profit, 

| Mil. &5 Mill, §5 ‘Total, Value. 

| oF oF 

| Ozs Ozs. Ozs. £ 
Brilliant Extended (12 days) .... 1,940) .. ee (V) 4,960 

| Day Dawn Block (four weeks) .. 1,350) .. es < -» (V) 2,500 
Great Tower Hil! ew catuasd 5,000, 4,833 682 609, 1,291(V) 5,029 
Mills’ Day Dawn United (fort- 

| en ear oe o--| 2019) .. “s es ee \(V) ,700 

| Mount Roudny ........ “ 2,860 1,647, 292 316 608 (P) 480 
Ce PN cab edccdens .nccénta 6,880! .. o 2,293 9,180 
WEREEE v icncusdpadidecdaceewsmedd 27 508 ‘ (V) £62,820 
SUD . cubcccndscacedcdscaeaesaen 1,750 ¢ 3 ee 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


Sufficient rainfall in many parts of the kingdom this week has 
retarded the progress of farm work considerably, ground being in a 
very moist state. Little disposition has been evinced by buyers 
toextend fresh engagements since last Monday, while markets in 
general have been adverse toany betterinfluences. English wheat, 
though in small supply, is unsaleable here at asking prices, and 
suffers in condition, but no pressure to sell arises. Quotations remain 
much thesameasthosecurrent this day week. Meanwhile secondary 
| lots become more plentiful, and taken all round the tendency 
inclines towards ease than otherwise. Delivered up whites range 
at 29s to 31s 6d, with reds at 28s 6d to 30s per qr, 504 lbs. Inthe 
| country reds usually rule at 27s to 28s, asin quality. Chicten 
| wheat, 26s to 26s 6d per imperial qr. Imported descriptions steady, 
except Russian and Danubian, wnich continue pressed for sale on 


heavy shipments. Manitobas more favourably inciined to 
holders through American firmness, where rates demanded 
remain above London parity. Australian and New Zealand 


occupy slow attention, millers’ requirements being still satisfied 
by native grain coming along. Indian firm, while white Karachi 
remains practically the only grade available at present. 
No. 1 Northern Manitoba, 31s 6d; No. 2, 30s 9d, both ex ship. 
Australian, ex store, 30s 6d to 31s 6d, 496 lbs; and New Zealand, 
longberry, 29s, 30s, short ruling at 28s 29s. South Russian, on 
sample, 28s 6d, 33s, ex granary. Choice white Karachi, 30s, 
landed. Plate nominal, at 30s to 31s, ex store, subject to weight. 
American flour, though steadily held, failed to elicit the desired 
; response, and mill offers on the others side continue much above 
spot equivalent here. Minneapolis, first patents, 24s, 24s 6d; 
; seconds, 22s 6d, 23s 6d, landed. Kansas, long patents, similar 
position, 22s; short, 22s 9d to 23s 6d. Of bakers’ grades, 
Iron Duke, 20s, ex store. Town household, No. 1, 22s, 
ex mill. Country flour is being railed up to London 
in plentiful bulk, while quotation® are maintained with diffi- 
| culty, Koller whites, 19s 6d, 21s 6d; patents, 22s per 
: Sack, upwards. Hungarian firm. P.W.M., 29s 6d, ex store. 
The cargo market for wheat remained in a decidedly quiet state, 
; but sellers were equally indifferent, and prices manifested a firm 
tendency. Azoff-Black Sea, on sample, November-December ship- 
ment, changed hands at 27s, and South Australian, December- 
January, at 31s 74d. Dealings of moderate extent transpired in 
parcels, at steady rates. No. 1 Northern Manitoba, afloat, realised 
29s 74d to 29s 104d ; December, 303 to 30s 14d; January, 30s 6d; 
No. 2, ditto, arrived, 28s 9d; December-January, 29s 14d; No. 1 
hard Manitoba, November, 31; and Black Sea, afloat, 25s 3d to 
27s gd, as to sample. Quartity of wheat afloat for Europe is 
estimated at 3,635,000 qrs, as compared with 3,780,000 qrs 
in 1905. There is only a retail business doing in English 
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malting barley the season now drawing to 
quotations are more or less nominal. 


a close, and 
Grinding barley hardened 


slightly. Odessa-Nicolaieff, 19s 14d, ex ship, just arrived. Of 
cargoes, Azoff, eight options, November, on sample, realised 
19s 3d; Danubian Kustendji, December-January, on sample, 


19s 3d, and Crimean due out, 19s 44d. Odessa-Nicolaieff loading, 
found buyers at 19s 14d, and December 19s 3d. Only a moderate spot 
business passed in maize, and rates were maintained for round corn. 
Plate, 203 6d to 20s gd, landed ; Galatz Foxanian, 21s 3d, ex quay. 
In the cargo market, La Plata, afloat, sold, 20s; just sailed, 
19s 10d; and November-December, 19s 1o4d. Imported oats 
were fully supported in value, with a little more inquiry for lighter 
sorts. Good quality oats are very short supply. 38 lbs Russian 
(useful), 16s 6d,ex quay. To arrive, South Russian, on sample, 
December, sold, 15s 6d; and f.a.q., November, 15s 9d. Beans and 
peas are still a firm market. 


The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, and 1904-5, 
1903-4 :— 


1906-1907., 1905-1906.| 1904-1905.; 1903-1904. 


ewts. cwts. owts. cwts. 
Imports—Wheat (11 weeks to Novy. 10) 17,752,500 18,932,8CC 24,760,800 22,868,000 
Flour e oa 3,388,900 3,115,200 2,456,600, 5,439,500 
21,141,400 22048,00C 27,217.40C 28,307,500 
Add_week ending Nov. 17 — Wheat 2,159,200 1,678,400, 2016,300 2,577,400 
WEE Asxcusssvs sheeeas soxsuces 255,600 407,200 321,300 568,400 
Total imports 12 weeks ...... 23,556,2C0 24,133,600 29,585,000, 21,453.°0) 
Less exports—Wheat................ 58,400 23,500 33.400 33,900 
BEPGE GeGhbeuShdasiwsssesscomees 26,300 17,300 12,400 13,100 
Net imports................ 23,471,600 24,092,000, 29,539,200 31,407,200 
Add to this the estimated sales of 
home-grown wheat ................ 10,175,8CO 12,112,100 6 536,500 6,042,100 
Twelve weeks’ home supplies ........ 33,647,300 36,204,100 36,075,700 37,449,3C0 
Average price of English wheat per s 4 s 4d sd s a 
GEE «. Sineeneawenveacsenscenones 26 4 28 7 30 2 26 9 
ID veckccestscséesvwnneeee< 6 1 6 7 6 lis 6 2 
bushels’ busheis.| bushels. bushels. 


“ Visible supply’ in U.S. centres,bush. 39,370,000 33,749,000} 33,3¢9,000 29,472,000 
Do do in ewts. | 21,091,100 18.077 100 17,892.300 15,788,600 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended November 17, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 


QUANTITIES SOLO, AVERAGE PRICES, 


Wheat. 


Oats, Wheat 


Barley, Oats, 


Barley. 


1906. qrs_ bsh qrs ts)! ars bsh ed s 4 s a 
Nov. 17..\ 58,059 1 167,441 0 | 20,385 6 26 4 24 4 17 2 
10..| 63,764 1 205,560 2 | 27,982 7 26 6 24 8 17 1 

3..| 64,404 3 229,015 2! 32,527 1 26 7 24 «8 16 11 

Oct. 27..| 69,920 4 233,998 0} 28,956 0 26 7 24 10 16 10 
20..; 71,352 6 230,637 2 | 33,636 2 26 6 24 10 16 8 

13... 80,630 0 226,940 7 | 38,088 5 26 3 25 3 16 7 

1905 ......| 87,001 1 209,520 1 | 32,382 0 28 7 24 6 17 8 
1904 ..... | 41,025 4 178,529 2) 31,299 5 50 2 24 5 16 0) 
1903 ......; 50,771 6 182891 5 | 29,260 7 26 9 4 «3 15 10 
1902 ...0-.| 49,756 2 194,298 4] 26,939 7 241i 25 6 17 2 








THE IRON AND COAL TRADES. 


—_ -— 


From the striking improvement manifested in the markets for 
pig-iron during the past week, it can be gathered that the 
general anticipation that the recent set-back was only of a tem- 
porary character was correct. We should have to go back some 
distance before we discovered such great advancements in quo- 


tations, and present prices are the best realised since rq00. The 


reasons for this condition are very apparent, since both Amceri- 
can and German consumers are wanting, and wanting badly, 
larger supplies of the metal than ever. Makers in this country 
are totally unable to satisfy the demand, and as a consequence 
the stocks in the pubiic yards have been still more rapidly de- 
pleted. It certainly appears as though the amount shipped last 
month will be surpassed this, and there is every likelihood that 
the business during the early part of 1g07 will be transacted 
at rates appreciably higher than those now ruling. This will 
undoubtedly be so if the foreign inquiries are maintained. The 
quotation for hematite has again been fixed higher, and mixed 
numbers are practically unobtainable under 72s. To-day’s 
Glasgow figures are appended:—Scotch, 65s, cash Market 
strong. Small business. Cleveland, 60s, sgs 114d, 60s 2d cash, 
60s 53d, 60s 74d one month, 61s, 61s 3d three months; buyers, 
60s 2d cash, 60s 74d one month, 61s 3d three months; sellers, 
60s 24d cash, 60s 8d one month. Market excited. Large busi- 
Cumberland, 73s cash; buyers, 72s 114d cash; sellers, 1d 
more. Market strong. Small business. Connal’s Stores to- 
day:—In Glasgow Scotch, 9,778 tor other makes, 4,500. 
Middlesbro’: No. 3, 537,355 tons; standard, 19,727 tons; 
hematite, nil. 

Our Middlesbro’ correspondent’s report, dated Novem- 
ber 22nd, is as follows :—Pig iron: We have had a strong market 
this week as the result of renewed American and German demand 
Cleveland No. 3 G.M.B. has been done at 60s for prompt and 
69s 3d for spring delivery. Hematite has also been a good market 
at 72s to 723 6d for East Coast mixed numbers. Manufactured 
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iron and steel: Our steel and iron rolling mills are w 
with orders for some time to come. 
quotations. 
iron ship plates, £7 5s; iron ship angles, £7 5s; iron 
all less 24 percent. lron ore: Best ores are firm andin 


L/K Swedish iron ore (60 per cent. iron), 
24s 6d; ‘‘C’’ grade Cleveland, 19s 6d; ''F”’ grade basic, 
c.i.f. N.-E. Coast ports. 
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ell supplied 
© change in 
, £6 128 6d: 
bars, £7 58, 
800d request, 
» 228; Gellivare and 
“A” grade Hematite, 
19s 6d, 


The Zron and Coal Trades’ Review writes as follows re. 
specting manufactured iron and steel :—In the finished depart. 
ment ot the iron and steel industry there is little change to re. 
port concerning the condition of the market, but the end of 
tke strike on the Clyde must have a decidedly good effect 
especially upon local business, which has suffered considerably 
during its continuance. ‘The position in the manufactured iron 
and steel trades generally is encouraging, and there is every 
reason to look forward to a more prosperous time in the near 
future, although at the moment the outlook in the shipbuildin 
industry is not very promising. The export demand continues 
to expand in almost every department, and the home market 
appears to be widening also, although not so rapidly. It is 
reported, however, that most firms are booked up for the winter 
and spring, and that specifications are coming to hand with more 
promptitude. It is significant that three important undertak. 
ings in the Cleveland district have issued reports giving a very 
satisfactory account of the past year’s trade, and referring hope. 
fully to the prospects for 1907. They are already well booked 
for next year, and the directors are in an excellent position 
to gauge the probable course of trade, so that their expectations 
are by no means unlikely to be realised. Prices have shown 
general change during the past week, but in view of the up- 
vard movement in pig-iron, any alteration can hardly fail to be 
in the nature of an advance. Iron bars are in good request. 
In Scotland, ordinary brands of merchant bars and angle iron 
are quoted at £6 17s 6d, while for selected brands £7 §3s is the 
figure. It is reported from the Midlands that galvanised sheets 
are up 10s. 

Activity in the coal trade is generally more marked, and as 
is to be expected, the demand for housefire coals is steadily 
crowing. Newcastle advices state that there is considerable 
pressure for best steams, while smalls are also inquired for. 
Durham gas sorts, however, are rather easier, as are also 
bunkers, but manufacturing fuel is firm at recent values. Quota- 
tions :—Best steams, 10s 3d to 11s 3d; small steams, 7s 3d to 
8s 3d; Northumberland, unscreened, gs 6d to 9s 9d; gas coals, 
ros 3d to 128; coking coals, 11s 6d to 11s gd; coking smalls, 
11s 6d to 11s 9d; bunkers, 10s to 10s 3d. The continued delay 
of tonnage in South Wales is still depressing the market, and 
the shortage of bottoms is also serving to increase stocks, but 
the collieries are not tempted to give way to any extent, 
although in some cases easier rates have been accepted. With 
the forward prospect so hopeful, however, but little change 
marks the figures, and colliery owners are holding firm. Quota- 
tions :—Steam: Coal: Large, very best, 15s 9d to 16s 3d; best 
seconds, 15s 3d to 15s 6d; large seconds, 14s 3d to 14s gd; drys, 


There has been n 
Steel ship plates, £7; steel ship angles 


’ 


Best Bilbao rubio iron ore (50 percent. iron) 








148 6d to 14s 9d; best washed nuts, 12s 6d to 1383; seconds, 
11s 6d to 128; best washed peas, 118 6d to 11s gd; seconds, 
tos 6d to 10s 9d; smalls, best, 98s 9d to 10s 3d; good ordinaries, 


8s gd to gs 3d; smalls, seconds, 7s gd to 8s 3d; smalls, inferior 
sorts from 7s; patent fuel, best, 15s 6d to 16s. Bituminous 
coal, households, best, 16s to 16s 6d; seconds and other sorts 
from 11s 6d to 15s; No. 3 Rhondda large, 16s. Not for some 
time past has the situation in Lancashire been so satisfactory 
as it is at present. Activity is rife in all the centres of the 
industry, and the demand for all sorts is on the increase. Mer- 
chants are well satisfied with the state of house fuel, steams are 
in good request, and engine coals are also firmly quoted. Latest 
' 


prices in the Manchester district are about as follows :—Best 
housefire coals, 14s to 15s; medium, 13s to 13s 6d; common, 
gs 6d to 10s 6d; furnace coal, gs to 1o0s., according to quality; 


best engine fuel, 8s; best slack, 7s to 7s 6d; 
7s; common, ss 6d to 6s 6d, at the pits. 


medium 6s 6d to 





THE WOOL TRADE. 

Trade in English wool here is not quite so brisk this week, but 
prices are very firm all round oa 

Messrs Chas. Balme and Co. report as follows:—The rise in 
wool values in the manufacturing districts referred to in our last 
issue is well maintained, the tendency of the market for both fine 
and coarse wools being in an upward direction, The improvement 
is particularly noticeable among the coarser grades of staple, 
quotations for which had been unduly depressed by “ bear” opera- 
tions made with the view of influencing the colonial markets. Im 
these circumstances the prospects for the approaching sales are 
favourable, and it is generally expected that prices for merinos, as 
well as crossbreds, will rule some 5 per cent. higher than at the 
close of the preceding auctions. The series opens onthe 27th inst.,. 
and closes, as at present arranged, on the 7th prox., the available, 
quantities being as follows :—Australian, about 88,o00 bales; New 
Zealand, about 16,000 bales; South African, about 3,500 bales— 
total, about 107,500 bales. ; 

Our Bradford correspondent, writing on Thursday, says :—Since: 
Thursday last a good deal of business has been done in tops as well 
as in yarns, and now there is a disposition to calla halt. There 
has been a sudden rally in the cross-bred trade, and tops, which 
were quoted at 15d to 154d, 4o’s quality, just a fortnight ago, are 
now firm at 167d to 174d. Merinos have not been so strongly 


| 
affected, for they were not so weak, but even here there has been m 
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-7  Twofold yarns for export are quite 2d dearer, and some | good fair upper is reduced jg, Joanovich and Abbassi raised }. 
rise of ad. ae ve been done at about 1d from the bottom. | Fully good fair brown quoted 93d, East Indian has been 
big quantities moieties more attention, but prices have not | neglected. (Quotations are unchanged. Futures are from 5 to 
Mohair 1s a aia are, however, firm, and the tone of the | 15 points higher on the week, and close irregular. November, 
; las ‘ether changed for the better. In English wools | 5-704; November-December, 5.68; December-January, 5.63; 
— 1—perhaps jd will cover it. + January-February, 5.613; February-March, 5.62; March-April, 
has been but small—perhaps #¢ will c 5.624 ; April-May, 5.64; May June, 5.65}; June-July, 5.67; July 
‘ng is a list of the London Colonial Wool Sales which | 5°22) ** aed Siew e Noes > 5-054 5 June-July, 5.67 ; July- 
The following is a list of the Lond h ass alia ines, August, 5.69; August-September, 5.62; September-October, 
aia os Pap Sm a Oteres Ce yee ‘gale Pmpt. | 5-513 October-November, 5.45. Egyptian futures are 3 to 4 
e Pmpt. e. Mu . . yee / < 
= Selling Brokers. ‘No. See. Dec. Selling Brokers. a " — points higher. 
Z ; ..1 .. ll! 3...DuCroz, Doxat,andCo..2 .. — 
27 ..Bvxton, Ronald, andCo ** | 4 ..John Hoare and Co. ....1 .. 18 
at Windeler and Penn as'es ot iocew MANCHESTER, November 22. 
‘ Buxton, Ronald, and Co.. oe ae : , , : 
iy 5 _.H. P. Hughes and Sons..2 .. .. A quieter tone has prevailed in our market this week than last. 
ee Thomas and Cook ....-. : ai The fluctuations in American cotton have a disturbing influence, 
. ee een a ** 59 | and makes it difficult to arrange business. The demand in cloth for 
"Se temrath amie Ole... ..<c, 2 .... | India has fallen off, and the business may be described as of a 
Du Croz, Doxat, and Co..3_.. : | sorting-up character. Nothing fresh has transpired as regards 
_— — Co.... + -- 21 | China, and the turnover continues small. The nearer outlets of the 
oe a.) 8 Buxton, Ronald, andGo..4 .. 1. | Continent are not active, and the general trade in piece goods has 
eo ere not been at all important. Manufacturers are fairly well off for 
a orders, and do not press for fresh contracts. The distribution ofhome 
trade goods is on a large scale, and the outlook for the spring is 
THE COTTON TRADE. healthy. American yarns for home use have not moved off quickly 
, by any means, but spinners keep very firm in quotation. Shipping 
LIVERPOOL, November 23. bundles have again been generally quiet. Bolton spinnings are very 
_CURRENT PRICES—THURSDAY. -____—. | Strong, especially in wefts. 


changed 
market has 
the recovery 


commence on Nov. 


C. Balme and Co......--- 
H. Schwartze and Co. sees 
98 ..Du Croz, Doxat, and Co.. 
H. Irwell and Co.......-- 
29 ..Jacomb, Son, and OCOkccee 
Willans and Overbury .. 
30 .. Buxton, Ronald, andCo.. 
Thomas and Cook ...... 
dec. 
Yr _C. Balme and Co......... 
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Same » Period Same 2 Period (I.) Comparative Statement of the Cotton Trade. 


Descriptions, Previous Weeks in 1906. 











2 Price, = 
= t Nov. Price, Price,’ Price,! Price, Price, 
a 22, * Nov. t Nov. + Nov.'t Ocs. + Oct. 
1906. | 15. 8. be 25. 18. 











American. 2 d 

Sea Island........ per lb) .. | .- | .. | oe oe cath. we 
ida di a Ef we PRL. <a CT OUD ccc aa [gant oa s dj's disdisaa 
ererennesenenves Ord|G O LM MidGM Me a> LM GM G 4 LM GM | Raw Cotton—MiddlingAmerican.per lb 6°07 5°75 563 586 
“96 — __ Good fair brown Egypt.perlb 0 82 0 3 0 8} 8 

TORR ioc cadidccsdscees perib 010 O 9 9 
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siliar oe 5°82 628 654 _ a: Gi Marsenatiasunel 0 10f 010k 0 92 010 10 
ai nonyyees ° apemiens 1°" 5°94. 6°32 — 60's twist (Egyptian) ...... per lb 0 16} 0 163 0 16% 0 16 16 
he ROCANER SSA THEERRS ** 158) 6:25 6°49 5 32-in, Printers 116 yds, 16 by 16,32's and 
SeG@eente .........-. 2 1559603 625 3. | 2 So ibsan< snonananmensccenmdesions 16 316016016 2:16 5 16 5 
eer tree eeetens 15 83 6°27 6°49 5°88. 6°26 -08 56-in. shirtings 76 yds, 19 by 19, 32’s and 
eee 2 | 9 7 6 +e | ee 5°83 626 : 40° 15 615 3'15 115 3115 6 15 6 
Maranbam ..........-. -- }5°59 603 625 .. | .. 5°88 6:26 "08 ‘ ae ace teececes Cocccccesocerecerccore 
Egyptian. | | 33-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 84,8 2;81\);8 2\8 3% 8 3 
Re ciandiaiiiiwns J++ 8b 8% 3H 103 oo | Bin. | + Bf 5iin. ditto. 374 yds, 16 by 15,8h)bs .... 7 407 2'7 1'7 217 3697 3 
BE cctucveneeaccenene * 8 ta 9s 3 ee ee t&'| «- .* 2 
Guyras, Gresk, Ss. ....| lw baw) oe] eee ie nea dak ce (II.) Compared with Previous Years.* 
West Indies, &c. | | = = 
Tahiti Sea Island ...... Pot te eee cae ea Se ee we Pri ; i 
Peruvian—Rough ...... [ss ci. 825 $701000 <.. S00 Ss See ___ Cana eee 
Ditto Mod. Rough ....| .. | »- 6°45 745 835 ..  .. 635 825: .. 805 > ; 
Ditto Smooth ........ -- |5°60 ‘6°13 6°33 643 658 5°92 644 675) 4:90’ 5:20 56 1906. 1905. | 1904. | 1903. 1902. 1901, 
Ditto Sea Island...... oo | oo | SB 1O$ 22 | 1b4) .. | TR | BB | 2. | BB! OM al iat inant — 
African ...... eeeccccecs we | s+ 480 5:15 58C 645 .. 9°10 610) .. | 425 5°90 sdsedijsdisdisdisa 
East Indian, GF r For Gd. EG Mne Sin rer Gd. Ene rer Gd. Fne Raw Cotton—Middling American.perlb 607 603 51 612 4:54 428 
Surat—Mac. G'nd Surtee) .. | ce os SHR ee ee | ee at co | 3s)! Sh —  GoodfairbrownEgyptn..perlb 0 8% 0 a 0 88; 0 8% 0 68 0 52, 
_» 1 « Broach] .. | .. 5) 531 St} ..  .. 58 Sta 442 Sis | Yarns—32’s twist ..... crcceeeeesPerlb 010 | 0 8% 0 8 0 844 0 7% 0 6} 
Sawginned Dharwar ..| 44} 443 5... | we) 4th Sk. | 5h. Ste +. — 40'sweft ............ «e--perlb 0103 0 93 0 834 0 8% CTA OG 
Bhownuggar.......... 4ia, 4i% att Ste 4th... Sta Std Ste Sta, 4t8) Sih — 60's twist (Egyptian) ....perlb 0 364 015 0 13s 0 144 0 124 0 10g 
M. Gin'’d Bhownuggar) 4; 44h 4h ..  4ta) .. Std Sta See) Ste 4a) Sry 32-in. Printers, 116 yds, 16 by 16, 32's and 
Oomrawuttee, No.1. | 475 4s 4th 448 Ste. 4th Sta Sty) Ste) 442 Sa’ DU iicscevcesncdeutktussacannnsaece 16 316715 614 312 9'12 7% 
”, No.2...) «| 22 ate 4th ati. =.) 4d ata)... 445 Ses | 36.in. shirtings, 76 yds, 19 by 19, 32's and 
M. Gin’d Oomra, No. 1) 476) 4is, 4t4 4ts 418) -- 4th 4s Sey. Ata, Ste Sa Wl iecicnth toahundudeiameen anadee 15 6 15 7 1410313 712 312 
»,, os No.2) ..| .. ate 4th 4te ; 4a 448) =; ) 453 Sts | 38-in, ditto, 38 yds, 18 by 16, 20 Ibs...... 84 85 8 0 7 646 8\6 7% 
Sens Bhendeled .. | © By a ail 2 2 TS aig 18 NE gig | Stim ditto, 37H yas, 16 by 15,3 1be "<0. 7 47 517 0 6 6h 5 8/5 7 
M. Ginned Comptah ..| 42): a age teas Fell Bae 43. ol wa American cotton being quoted in decimals of a penny (no discount) from 
Bagalkote .......... o] oo | co | Foe oe | oe | GER) ce. |] oe | GE ec October 1, 1902, we give the prices at corresponding dates of previous years 
Dns shhh cweaadees obese | ale 5 eS ee 44 - | ayy 498 in approximate decimal equivalents. + Nominal quotations. 
Machine Gin’d Scinde oo | we | Mj 4 | 4B). | oe | Hal oe | oe | OE - — ee 
ee 2.32 3 C4 fe 642. 36: 4 44 4 4 4g8 | 
Machine Ginned Bengal| ..|..|4 44 43 /4¢° .. 48 48 |... 43h 434 J 
Madrac—Tinnivelly ....| 53) Sia Sf .. | ee jee 58 5h) .. | SE, SH) oe 
Western ...... Oe} oe | Oem es | ae |b coll co) Sie ca th ae LON ac 
SE wesecucecacces No2j 5 (Nod, £3 | .. | .. -. ‘Nod! 59 || .. |Nol| 53 
) Coconada Red. ........ a co | co | co | co || Pabives | co |}PORIE cc} cc 
imports, Exports, Consumption, &c. 
November 16. 66 . 
In. ot HIGHLAND 
1906. 1505. Dec. 
I ; Bales Bales. Bales, * 
mports rom Jan. 1 2,986,797 .... 3516835 .... — 530,038 9 
” » Sept. 1 TEESE cece $12,410 .... — 56,265 CREAM 
Exports » Jan, l SIBBS8 cece 387,881 .... —- 72,023 
” s » Sept. 1 GAIP cece 70.678 .... — 24,439 
Consumption ,, Jan. 1 SSTMe ccee SSE icce @ Ge 
. » Sept. 1 768,939 .... 7ale62 .... — 12.723 AND 
Mis bis easuceinevbeanduas 338,500 .... 685,280 .... — 346,780 
The imports for the week ending Nov. 16th amounted to 133,242 : 
bales, and the quantity of American cotton reported at seafor Great | | 66 
Britain (including cable advices to date) is 448,000 bales, against EXTRA | 
255,000 bales at the corresponding period las: year. 
The market has been steady all the week, with a moderate 99 
spot business doing. Estimated spot sales, 44,000 bales, of SPECIAL +) 
Which 36,860 bales are American, 2,600 bales Egyptian, 4,390 
bales Brazilian, and go bales West Indian aad African, 60 East ' 
Indian, Of these, 4,000 bales are for export and speculation ’ 
} and 49,000 bales for the trade Imports, 193,748, including ‘ i 
; 74 
173,440 bales American, 19,646 bales Egrptian, 640 bales Bra- 
zilian, &c., 16 bales West Indian and African. In American, a 
| moderate business has been done. The quotations of ordinary | -| 
and good ordinary are advanced to points: other grades, 14 i 
points. Middling quoted 5.99. Sea Island descriptions con- 
tinue in demand, and prices are firm. In Brazilian, the busi- WILLIAM TEACHER & SONS, 
ness has been restricted by the lack of supply, but quotations | 
are raised 24 points for the better and 19 points for the medium | Distillers of Pure Highland Malt Whisky, 
and lower qualities. Peruvian rough sorts have been 1n small i 
demand at firm rates. A moderate business has been done in GLASGOW, LONDON, MANCHESTER and 
smooth, and quotations are raised 18 points. In Egyptian, | 
| rather more business has been done. The quotations of fully | KENNETHMONT, N.B. 
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THE LEATHER TRADE, 


Though the leather market continues firm, business has been 
quiet during the week. uotations are too bigh for free operation, 
and shoe manufacturers appear to have covered their requirements 
for the moment. Stocks, except of light sole leather, are good, but 
as the considerable contracts for forward delivery recently entered 
upon will absorb a large proportion of the output in the near 
future, thereis not likely to be much alteration in this respect for 
some months. Tanners are receiving some much-needed encourage- 
ment in the shape of lower prices for hides, 





FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day’s Business and Public Sales see “ Postscript” 
Mincing Lane, November 23. 

SUGAR.— This market displayed a subdued tone during the week, 
the trade showing little or no disposition to exceed current require- 
ments, and occasional weakness was discernible, though values, on 
the whole, ruled tolerably steady. Raw kinds were accorded only 
a moderate amount of support, rates, however, being upheld. To 
refiners, firsts, basis 88 per cent., sold gs, c.f. and i.; and seconds, 
basis 75 per cent., 7s 6d, f.o.b. The world’s visible supply at the 
moment stands at 1,853,000 tons, as compared with 2,045,000 tons 
at same time last year. 

Home RerinEp.—Cubes were in moderate request. Tate’s No. 
1 sold, 18s 9d; and No. 2, 17 Pieces, in moderate supply, 
moved off quietly: mid to good yellow, 12s 6d to 13s; white, 
13s 6d to 15s; fine granulated, 17s 44d; and standard ditto, 
16s 104d; Lyle’s No. 1 granulated, 17s 6d; No. 2, 
crystals, 15s 3d to 15s gd, as to make. 

ForREIGN REFINED.—Cubes 


s ad. 


16s 6d; yellow 


were about unaltered in value, 
though trade is still slow: W. S. R., prompt, 12s rogd; S. and T., 
138; Meyer's, 12s 6d; F. M. S., 12s 44d; S. Z. G., 12s 6d; 
P. G. R., 12s 6d; and Say’s. 13s 6d, f.o.b. terms. Lebaudy’s 
granulated, 12s 6d, f.o.b., Paris. No 3 French crystals, on spot, 
15s 6d to 15s 9d, as to sample. Continental granulated moved on 
steady lines, and a moderate trade passed. Ordinary first brands 
sold, ros 44d to 10s 54d; November, 1os 54d ; December, ros 6d ; 
January-March, tos 84d; and May-August, ros rogd to ros r1}d, 
t.o.b., Hamburg. 

BeEt.—There has been a moderate trade doing. December 
sold, 8s 97d, 8s 83d, and 8s o}d; January-March, 8s 114d; May, 
gs 18d, 9s 1d, 9s 2}d, and os 14d; August, 9s 3%d, 9s 3d, 9s 44d, 
and 9s 33d, f.o.b., Hamburg 

CANE-GROWN.—At public sale on Tuesday 2,412 bags crystallised 
Trinidad experienced a fair demand, and allsold at 16s 3d to 16s 6d 
per cwt for middling dull yellow. Privately, a small business 
passed in Trinidad at 16s 7§d. 

Imports and deliveries of sugar into London since January rst 
to 17th inst., with stock at latter date :— 


1906. 1905. 1904, 1903. 

Tons. Tons. Tons. Tons. 
Imported.......... 179,900 .. 155,100 .. 168320 .. 154,240 
Delivered .......... 176,390 .. 163,170 .. 184,290 .. 162,650 
BANGK conessccaccses 19,900 .. THOR .. T7390 «.. mew 
WU HELE owicsen en 56,500 .. 69.580 .. 66,060 .. 97,580 
Cane jaggery..per cwt 8/ as 71> oe «©6808 Os | 68 
ADVE OHORE .cccccce 10/9 .. a ss i566 6... 916 
Beet, 88 %,f.o.b. .. ¥j92 tt BO és 14/ e. 8/24 


RUM is in moderate request, and firm. 
GLUCOSE moves off at steady prices. 

12s, and to arrive, gs 6d, c. ft. and i. 
COFFEE.— Moderate supplies catalogued at public saleon Tuesday 
passed off with a quiet tone. Colombian: fair bold greenish sold 
51s 6d to 55s; medium, 48s to 49s; smalis, 39s 6d to 40s ; peaberry, 
52s to 55s. Costa Rica, new crop: good to fine boid greenish, 
78s 6d to 86s 6d; smalls, 41s to 42s; peaberry, 71s to 78s. 
Nicaragua: dull greenish, 535; peaberry, Mexican hard 
Washed Dumont : small to bold, 39s 6d to 


American liquid, on spot, 


51S 
taded greenish, s1s 6d 
43s 6d; urwashed ditto, on quay terms, very small to bold, 37s 6d 
to 43S; peaberry, 46s. The future delivery market, after improv- 
ing, became quiet and easier. December done, 34s, 348 9d, 33s 104d, 
and 34s; March, 35s, 35s 6d, and 35s; May, 25s 44d, 36s 3d, and 
358 44d. 

Imports and deliveries of coffee into London since January Ist 
to 17:h inst., with stock at latter date :— 


1906. 1905. 1904. 1903. 
Tons. Tons. Tons. Tons, 
Imported ........ -. 32.850 .. 41,760 .. 46,850 °.. 51,210 
Delivered, home use 13,730 .. 13,670 .. 13,560 .. 14,560 
“ export .. 27,560 .. 38580 .. 28,800 .. 28,460 
WOE cavcsvcccccsce 14560 «. 24400 .. S1;,700 «2 S250 
Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
followine quotations for good average Santos coffee :— 


Nov. 21. 























| Nov. 17. Nov. 19. Nov. 20. Nov. 22. Nov. 23. 
1030; 1 O 10 3) 2 30 10 KW) 2 3 10 30/2 30 (10 30) 2 30 10 30; 2 30 
a.m. p.m. aM. P.M. am. | p.m. a&.m. |p.m.| 6-m, | p.m. | am. | p.m. 
s dis dis Gs dis ais daisdisdis @/e A sais a 

Nov.|33 7433 73/33 74:34 0 34 4434 44 34 14/34 1433 9 133 9 33 103/34 0 
Dec. |33 10833 9 |3310#|54 3 54 Ta 34 7: 3446 (34 3 (33 10834 0 34M 3 1H 3 
Mar.|34 9 34 7:|349 35 14/35 74/35 6 35 44/35 14,34 10/35 0 35 1435 11 
May.'35 3 135 3/35 3 (35 74.36 14/35 104359 (35 7435 4435 44 35 74/35 74 
July..35 9 35 7.|55 723/360 36 7436 44 56 44\36 14:35 9 35 9 36 0 (36 O 
BSept.36 O 35 10 | 56 0 |36 44/37 0 36 9 36 9 |36 44/36 14/56 3 3% 

| 


~ Contracts tor 60,250 bags Santos coflee registered during the week. 
COCOA.— Only a small business has been doing during the week 
at previous rates. No public sales were held on Tuesday last. 
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TEA.—Indian sales during the week totalled 42,000 pack 
and competition being brisk and well distributed. < Packages, 


» Val i 
cases ruled firm. Pekoe, common to good, sold a to Fon 
broken ditto, 54d to rogd; fine and extra fine, 15 ‘odd ts “ 1rd; 


choice, 2s 54; orange pekoe, 6d to 114d; fine and extra fin d 
to 2s ofd; broken orange, 64d to 104d; fine and very fine ae 
ts 83d; choice parcels, 1s 10jd to 2s 64d. Ceylon ae 14d to 
ceeded firmly, prices in most instances being inclined to bandied pro- 
brisk competition predominated. Pekoe, common to good ee 
to 11d ; broken, 54d to 1s 0}d ; pekoe souchong, 42d to Sid: on » 5d 
to 1s 13d; and broken orange, 7d to 11d; fine, Is 1d to 1s ad rerke 
g12 packages China were catalogued, and a few sold : Ml gr 


Ichan tod : 
and Panyong, 54d. 1,800 packages Java offered, sold walle ret 


values. Pekoe realised 54d to 8d; broken ditto 44d to 814: 
orange, 7d to rs 2}d; and broken orange, 64d to road: with pekos 
souchong 44d to 7d. 1,256 packages China: x Lar sng 


: 7 green gunpow 
sold 8d to rs ofd; Foong-mee, 94d; Sow-mee, 53 Powder, 


c ; 
young Hyson, 34d to 63d per Ib. Only retail on commie 
China black leaf by private treaty. . ” 

RICE remains quiet at late prices. 

TAPIOCA,—At public sales 610 bags flake were brought forward 
and partly changed hands, Singapore at 2 td, and Penang at 23d per 
Ib. 538 bags medium pearl, few sold, at 24s; and 145, ene ol 
pearl partly disposed of, at 23s 6d per cwt. , . 

SAGO.—266 bags small, without reserve, were offered and sold 
at 11s to 11s 6d. 127 bags large wete bought in, and go bags ditto, 
without reserve, sold, at 15s. 145 bags medium retired, and 06 
bags ditto, without reserve, went at 15s 6d per cwt. * 

ARROWROOT quiet, and in auction only 4 cases Natal were offered 
and sold, at 3d per Ib 


BLACK PEPPER.—Only a small business was effected, demand 


showing no recovery. Fair Singapore, on spot, 54d, and January- 
March, landed terms, 5d. In auction, 10 bags Singapore and 
100 bags Aleppy were offered, and bought in. 15 bags Ceylon 
sold, 54d. 

WHITE PEPPER dull, at about late rates. Fair Singapore, on 
spot, 68d, and January-March, 64d, landed terms. At public sale 
144 bags Singapore sold without reserve, at 6§d to 64d per lb. 

CLOVES.—The market for Zanzibar proved quiet, though prices 
after declining, became steadier. Zanzibar, January-March, done 
7d, and March-May, 77/sd to 7j¢d. In auction, ror bags Amboyna 
sold, 7#d. 

PIMENTO.—70 bags were offered, and a few sold at 214d. 

CAPSICUMS.—S8o bags long narrow red, on stalk, sold 21s, 150 
bags Zanzibar chillies sold, 16s. 

CASSIA.—163 boxes lignea were catalogued and bought in. 
NUTMEGS.—.42 packages West India partly sold, 78’s, 10d; 89's, 
8$d. 112 packages Eastern, 80’s, 11d to r14d. 

MACE.—3 packages West India realised rs 3d. 

GINGER.—lIn auction, a fair demand prevailed for Jamaica, but 
Cochin was quiet. 86 packages Jamaica partly sold: medium 
washed, 65s 6d; ditto, part washed, 63s 6d; bold scraggy, 56s, 
462 packages Cochin, few sold, small washed rough wormy, 26s 6d. 
450 packages ditto, without reserve, fair rough, 29s to 30s per cwt, 
48 bags Japan were bought in. 

FRUIT.—Currants experienced a moderate demand, though the 
general tone of the market is quiet. Provincials (in bags), 24s; 
quarter-cases, 24s 9d to 25s 3d; Amalia, 26s to 27s; Patras, 27s 
to 30s; Gulph, 28s to 30s; Vostizza, 31s to 38s. Sultanas steady, 
with moderate inquiries. Smyrna, 39s to 58s; Greek, 42s to 65s. 
In auction, 809 tons Valencia raisins were brought forward, against 
984 tons same time in 1905. There was somewhat quieter bidding, 


OPPOSITE DEVONSHIRE 


| 
| 
| Within two minutes of Regent's 
| park Station, Baker street and 
| Waterloo Railway, and Baker street 
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Station, Metropolitan District Rail 
way. 


A Few FLATS to be 
| 
| 


in the recently-crected portion of 
this conveniently-situated building. 


| 

| Fitted with passenger and tradesmen 
| lifts, and separate tradesmen stair- 
cases. 

| Telephones fitted in every flat. Day 
and night porters. 

| 


Rents £350 
per annum inclusive. 


Full particulars apply Estate Office 
Harley House, Regent's parks 


Telephone : 1,900 Paddington. 
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Feb. Aug., Annts. 1908(Red SeaTel) 14 1} pie ye sania shee k [Shes rks, 
April Oct. * Sanada Gov. Inter 13 me *Wedesmable by Drawines Apl Oct 36an ndwes Do Gold 1896 5 3,331,980 Lond., Bri Som ke Con... 1 Ic; 2 


92101 MarSep - | Do Gold .... 44) % Do Pf. (Df. ree. no diy, } Me 


as 
~ 
oo 
f> 

Go % 
oO 


col. Riy., 1908... 


April Oct... Do Bonds, 1910. 2 COLONIAL & PROVINCIAL Ja. Jly Colmbn, ex. 9 432 é] 3102'8i0 Do Df. Luntilé ispd P 
o Bonds Os r Apl Oct £10, 000ann Costa Rica At3 48 5C 393,395 Do Co : pd Pf, 
Mar Sept: Fuypt Govt. Gul 37° oy ¢} | GOVERNMENT SECURITIES. Api oct “from 1917 Do Bt...” 25 33 40 1.258.200 Lon. Chainart a ser A 
i Jreek G 898, 24.) 86 3 . neDec .. ..__|Danish, 18943 £5 9? |42'884/615 Lond. & ). 
a Mauritius 5 } ee ; or 93 |Prs Am. Dividends Name Closng/May Nv Bus p'd Egypt. Unifd. 4 1¢ 4 24) 8,403,578 Lond. ay Wee 3 ) 
May Nov. Transvaal ‘Govt. 3° ‘Stk. 963 74 x Due. ~ Prices. Api Oct Jul y,'85) Dion, Pref. 34 98 93°) 4,446,200 Do Pref. ¢ Western, O — it % 
; :) Turkish Gta. 855.. * 7° 12,045,760\Ja, & July!Brit. Col., Ins. Apl Oct do Ins, Stk. 34 94 $6 | 4,446,200 Do Def. : : 
Zee, Que. -(eretoh Ged. 92, es 1 84 86 JneDec Pur orDwe Dobe ateDom4j 102 4 | 1,660,580 Lond. Ti tibury, oe pteee 485 9) 


tern, Cons. 15: 52 


ow 


i] Oct.. Bank of England Stock 26S 73 | MUR nanos eae 
le a India Stoc 3h" , oak 1931 104 4; } 194,500 Ja. & July Brit Guianaln 106 8 Apl Oct .. . Do Daira ..4 : | 5,731,830 Metropolitan ¢' ons ; 
Do Do Stock 3%, red. 1948 93 934 2,549,100, My. & Nov Can. Dom. Rly Ja. Jly. .. Dee. \Greek, 1881. ; 2,640,914 Do Surplus Land Stock €24 3 


ou 


o=—-~ 


5 
Do --| Do Stock 247%, red. 1926 772 &4 1905-6-8 £9101 Ja. Jly. .. Dec. | Do 1884 ....5 


4 
we 24 3,010,000 Metropolitan Di 2214 
Jne. Dec... Do R'pee Papr. 34 54-5 63; 44 '5,450,900 My. & Nov Do. Insc. Stk + 99101 Apl Oct .. . | Do Rentes.. 4 } an Dist. Ord, . 
4 
3. 


i 58,333,315 Midland, Pref. Consol Or: 

x ; * 9'027'721 Ja. & July Do Red. 1910 4 10: 3 JneDec Nov. Do'90(P. Lar) § me 8771! Do late 
Feb. Aug.. Isle of Man 347 Debs.... 98 100 /2,087,721icn & suiy| Donec. 1910 10: 3 Ja. Jly. Pur orDwe Do Monoply § ii 7 
258,000 Ine. & Dee Do Dbs1909-34 2 Qrtrly. PurorDwg Do Fdg. '935 

CORPORATION STOCKS. 4,742,000 Jne. & Baa DodolInsce. 8k 3t “Se 961 61 Ja. J fy Pur orDwg Do Rly. Loan 4 30,704, 070 North- Eastern, “*Gonsois* ‘att i 
(United Kingdom.) 482,400 Ja. & yey Do Ra. 1810-8 ; 102 ‘ ie Bias ence om $404" “680 a th mone Consol. : ve 
,517,600 Ja. & July DoIns.1910-35 4 Ja. Jly.none ., ungarian } tn 
Pres Am. Free of Stamp Closng \Ga0d829 5a. & July Do Ins., 1938 3 | 9910: GoldRentes 4 9&5 64° _ 524,887 oa ee 
£ Duty. % Prices. |2,000,000 Ap. & Oct.) Do Ins., 1947 25 83 85 Ja. Jly. .. *LApl. Hungary,18953 76 75 2,353,63C South-Eastern, Ord. 
27,784,609 Metrop.WaterPal_.B,1934 3 | S22 3. | 904.400 Ap. & Oct. Cape 1 das -. i 
16,936,638 Metrop. Con., 1929 ..... Sslieas 3 | 330,800. Jue. & Deo, Do 1879.-.... zi 
10,845,923 Do $ Stock .......... 3| 91§2 | 374,100 Jne.& De. | Do 1881...... «is 
7,551,855 Do 257 1919-49 77 79 | 535,300. Jne. & Dec Do 1917-23 .. 4 103 
000 London County, 1920 .. 25 75 77 2,109,151 Jne.& Dec Do Insc., 1923 4 10. 
eas 5 | 75 8s zoe es ane. & Dec! Do tne. Ore ee ice’ se sercaeesc a 88 & 
"500 C f Lonecon Debs.. 34, 96103 |9,997,566 Ap. & Oct. DoCons, Ins, 4 1C2 moons =. ‘. 
a0 Ne ot Eee een _ 8. * df. 78 80 | 11128067 Ja. & July Do Con, Ins. 34 98 Fb Aug .. “e TO: sccev one Oat Oe e Name. Leasing Cos. O Pres | 
000| Deb. Stock, 1923 ...... Fos 95 (7,849,018 Feb.& Aug Do do 3 8885 \Ja.Jly. :. — :, | Do?ndSer's 4) 9%) 8 Birkenhead , LaNWaGW ily 9 


1,076,100 Feb.& Aug Ceylon Insebd 4 110 12 AplOct 4 Sept. Mex. _ C om, = “pea and Black ws ali Gt. astern 125 27 


3 
\a 
? 

on. Ord, ei 

24 8,353,285 North British Ord. Prat’ | 6; 

81 10,775,770 Do Ordinary Pref. ; 

9 

? 


(4 PUNO 





100 2 Ja.Jly. :. *Dee. ItalianIrr.gtd6 114 16 | 3,846,390 Do Pf; Df ve . 

102 4 Ja.Jly. ;. . Dec. Do 1862 Ma- 3,846,390 he Bt fe iy hae 
See , woe aan. § als tte’ oa 7 Vale “ Stock” 1889 . 1 

neDec .. | 202% 34} erlo 

IneDec .. | 2. | Do Sterling 4 89390 tterloo & City, Ord. Stic! sexy 

4 Apl Oct! .. “ Do Stg. lst Lines LEASED at FIxgp Revrats, 





YS CHM CHEM RD Be 


Sereue: 


3 


Peele eet, i Sit 2,480,000 My. & Nov Do Inseribed 3 32 34 Sil §0 

rhe Cor . 41303 5 oO o sc eC ° e 80 Sh | 

Birmingh: ~ Corp. . 1946. 3 89 91 1,098,907 Feb.& Aug Jamaica Insc. 4 108 19 Qrtrly. Pur orDw¢ Do Ex.Gons,§ 1915 2|Nottm. kan aaa R&C. Gt. “Northa! is ‘SM 
oc Se 24 7476 | 346,700 Ja. & July Manitoba 19105 105 5 y. . Nicrgua., 18864 76 78 — 

050 Blackburn Red. 1930. .. 3 | 89 $1 482,390 Feb. & Aug Maurits. [n.1937 4.109 1! |May Nv Pur orDwg Norwegian ..3 | 86 88 DEBENTURE aaa 

i : Fb.Aug Pur orDwg, Do 1888 ....3 86 83 5 ‘ 

Apl Oct ... | Do Bonds .. 34) $2200 apa 


B8 


096 Bradford, 1945 .......... 34:00 2 758,700 Mar. & Sep Natal 1919.... 44103 § 


3 


6 
Bradford, 1954 .......... 3°86 90 | 303,382 My.& Nov DoCons,Inse 4 103 & . : 
407 a mg Red. 1946 34.10C 2 (3,026,444 Ap. & Oct.. Do do 4 105 7 Ja. Jly. .. Dec'96|/Paraguay, '86 
40 Bristol, 1920-60.......... 3. | 9¢ $2 13,714,917 Jne.& Dee Do Inscribed 34 97 98 Ja. Jly. Pur orDwg Portuguese .. 1 
00 Cardiff Stock, 1935 ...... BA1CL 3 2,178,800 Ja. & July Nwfdind. 1941 34 93 95 |MarSep none .. |Russian, 1822 5 
0 Cheltenham, 1971 ...... 3 | 85 87 |. 320,000Ja. & July Do In. 1913-38 4 i02 4 |MayNv 14 prch’s Be. 1889 .. 
Croydon Corp. 1940-60 .. 3 | 86 83 (7,239,600 Ja. & July New 8. Wales, , (Qrtrly. .. Jan. Cons - R. 
Derby, ED de ee weune 3 82 90 1905-10...... a 100 2 ee . 
Glasgow, 1925-40 .......: 24 78 20 (9,686,300 Ja. & July Do Inscribed 4 Qrtrly. .. Jan. Dodoll .. 
Hastings, 1915-54 . 3 87 29 | 16500000 Ap. & Oct. Do Inscribed 34 Qrtrly. .. Jan. | DolIlTI...... 4 
Huddersfield, 1920-40.... 3 | 88 90 | 12826200 Mar. & Sep) Do Inscribed 3, 109 |Qrtrly. .. os Dot” Rentes4 72 


SS82e38 


Name. Closng 


__%, Prices, 
¢} Re aoe ‘ 3/8? 
6,673 Brecon & Merti 
556,498, Do - A... wee ‘ttee 
10,434,291 Caledonian ............ 4 {117 19 


toto 





RO ee Bo 
rao Se 


se sD 
be otc] 
e 


Siege 
3 


1, 533,300 Cardiff 


+ 3 | 82 &5 
77 544,440 East Lond., 2nd chg. A 4 ee é 

7 = 250,000 Do Whitech, Ext. Gd. 25 60 
79 


BEES 





723,333 Forth Bridge .......... 45 9 


Secs 
e 
o 














































,000 Hull Corp. Stoc 34106 2 |12500000 Ap. & Oct. Pe Ins., 1935 3 875 85)/May Nv ‘15 *Aug.) Do(Nic.Rly 76 2,296,123 Furness ...........0000. 3 | 8 
750,000 — Gare. ‘Sci 197 #2 76 | 266,300 Ja. & July N. Ze salnd.1914 5 195 7 \JneDec .. April  DoTranscau. 6% 68 ey 607 Glasgow & 8.-West .... 4 117 4 
2,0€0,000' Do do .... 3 | 89 91 126,300 Quarterly Do Cons...... 5 106 1 | Qrtrly. .. April) Do Bonds. .3/ pat Central ......0.0. 45128 © 
1,256,908 Leicester, 1934 .......... 4101 3 |29150302 My. & Nov Do Inse. Stk. 4 107 8 AplOct .. June, Do Dvinsk & at Eastern .......... 4 {116 18 
6,291,084 Liverpool C orp. Stock . "3 107 9 (6,161,167 Ja. & July Do do.... 34 101 5 | Vitebsk.... 76 }14, "444, sisi. at Northern ........ 3} $6 9 
,088,120 Manchester Red., 1941... 3.) 91 92 |6,384,005 Ap. & Oct. Do do19453 &» %/ Qrtrly. .. Dec. San Luis .... é 102 4 11,659,479 Great wae MER. cccvcccee 4 (12: 23 
298,895 Middlesbrough.......... 33, 98100 | €39,400 My. & Nov on bec (Prov) | Apl Oct .. “Ang. |8.PauloProvof5 91 93 4,552,717, Do..... coeeeeees GH133 % 
§33,820 Newcastle, red., 1936.... 34,101 3 eee Ja. Jly. .. July |\ServianUnfd. 4 | $2 62 | 2,963,945) Do... ......ccceeeeeees 5 147 43 
184,660 Do Irredeemable 3 106 8 | 369,660 Ja. & July, Do 1919. 3, 102 + (| Qrtrly. none _.. Spanish4/Bds4 944 43 <> i eenepapenainess sé: 24) 75 72 
2,946,723 Nottingham Corp. Stk.. 3} 28.96 , 351,900Ja. & July, Do 1912...... 5 103 5 |AplOct ..  *Jan. |Swedish 188034 96.C0 18,914,487 Lancashire & Yorks .... 2 | 0@ 
1,075,070| Plymouth Red. 1942 .... 3 | 87.89 | 654,000 Ja. & July! Do 1928. 4 103 5 |Fb.Aug .. P.orD.| Do 1888 ....3 85 87 _ 814,000, London & Blackwall.... 44/121 3 
"669,000 Portsmouth Corp. 1927... 34| 991¢1 |. 520,000 Mar. & Sep Do 8g. Bds.19344 102 4 /Apl Oct .. P.orD.| Do Con, 18943 9: 3$ | 1,306,239 London, Brighton, &... 4 {11 18 
486,710 Reading Corp. Stock. ... 34/101 2 41,897,820 Ap. & Oct. Do Ins., 1937 3 85 85 |Fb.Aug Dwg 1920 | Do (1900) 4% ! §1303.470, Do Perpetual. .......- 441130 8 
308,555|Southampton Cor. 1915-45 23) 80 82 10267400 Ja. & Jvuly Quee nsiand, | b till 10then 3 200 2) 5,522,670 Lond., Chat., &c., Arb. jp a 
400,000 Stockton, 1922 .. 3 | 8& 87 1913-15...... 10: 5S |AplOct § '*July Turkish, 189 969,674) DoB......c....ceeese, 4512: 23 
728,947\Swansea Corp Stock _: 34.101 4 (2,927,900 Ja. & July) Do In. 1915. 103; Egyp. Trbte4 1003; 14) 370,711) Do 24" opecssecdcesse 4 {108 10 
750,450. West. Ilam, 1929 ~. 34) 85 87 |7,939,000 Ja. & July) Do Ins., ieee 4 106° AplOct 1 = *July Do Bas. E.T. 34! 97 95° |38,898,096 Lond. & N.-West ...... 3) 4% 
1, 931.472 es 3 78 80 (8,616,034 Ja. & July DoIns. 1924-30 34,96 1COMarSep 4 Aug. | Do Priority 4 . | 1,110,432’ Lond. & 8.-West, A .... 31918 
845,890 Wigan Corp. red., 1 “i901. 3 82 85 (2,000,000 Ja. & July, Do do1945 33 1002 Jan Jly! .. -- | Do te ie) 4 95. 06 tas = 981) Do Consolidated. ..... 3 | 9 
695,098 Wolverhampton Cor. .. 34) 98101 aie ei ng = fe .. 3 67 88 oun” : | ow de an a1 35 3,601 oot She fondce, ta see ee ; =e | 
a ,600 Ja. uly Sth. Australia, Qrtr ct. |Uruguay Bds. 34, 8: 8} 1, etropolitam ..4....... 5) | 
Subject to Stamp Duty. ' 1905-18 . . 6 100 18 Qrtriy. 4 ty PunPr| Do 1896 ....5 925 35) 335,214 Do.. ee WD | 
2.202,576| Bristol _.. 101 3 240,000 Ja. & July} Do1911- -1920.. 5 10 10 Ang bur chase Venezuela N, 1,211,625 Metropolitan Dist. soos 6 16M 
2,341,250 Leeds, De bs., 1927 1.. 22: 4° 107 9 (6,586,700 Ja. & July Do1907-1916.. 4 100 3 Cons. Debt. 3 | 485 93° 727,200 = Do.. oe eee $1 OH 
1,066,544, Do 1927 31, 9910: 1,365,300 Ap. & Oct. Do 1916. 4 100 2 : 39,841,512 Midland |. 1.200000207". 24| 75 17 
11574,666 Leicester, 1919-44 3°) 5 27 (6,222,900 Ap. & Oct. DoIns.1916-36 4 12 3 The draw ngs are yeariy in the case |15,617,326 North British .......... 3) 689 
3,574,869 os hest 4/120 22 (1,557,800 Ap. & Oct. Do Ins, 19244 105 7 of stocks to which asterisks are prefixed. (23,148,030 North-Eastern.......... 3/28 
974,947 Do 1928. ee 3 9! 93 2'517;800J%. & July Do  do1939 34.100 1) In almost all other cases where there are | 964,366|Nerth London.......... 44,129 31 
3,568,628 Sheffield, 1925 °.12/'1222" 3 | $0 92. | 839,500\Ja. & July Do do 1916-26 3 87 &4 drawings they are half-yearly. 2,745,990 North Stafford.......... 3 | 89 9 
pia : 2,760,100\Ja. & Jaly Do after 1916 3 87 & | + No interest hasbeen paid on the Costa | , 421,699 Rhymney Perpet. ...... 4 {112 16 
- : Tease ret Pyare fh = 4 | Rica debt since Oct., 1901, and by the Ysa yo — —— Perpet .. 7 ie 
»456,500/Ja, & July, Do Ins.1920- 5 0) terms of the last arrangement the bond- 2 a sesecesesten 
CORPORA TION BONDS. 1,000,000 Ja. & July Dolns.1920-40 4 104 6 | hohiers revert to. their original position 1 {8.666 Do. je IO teteserecess 3100 2 
(Colonial and Foreign.) 422,608 Mar, a Sep Trinidad unt § 100 2 and are now entitled to interest at the a TOO ss scorseeee 
—_—— ’ oy . rate of 5 per cent. 
s ¥ Closn way Ln ‘81 : 100334 GUARANTEED SHARES AND Stocks, 
x ame. © Prices | $67,100 Ap. £ Oct Do fn,"#23.. 4 fs 2 18 i0arcated Cone Gua T eT 
ble dria(G@ Sterl 4° . 3 3,460,300 Ja uly, Do Inse, Stk. 4 1005 24 | l aledonian Cons, Guar, 16] 
¢ Alesanirie (C.of) Sterl 7 Bde. roy4\ 102 *? Sia3e's00 Ap. & Oct. Do Insc. Stk. 4 C0” 2 fUREIGN STOCKS, BONDS, be. 2,325,000 Forth Bridge nooo 4 ley 
Be ik i aicbais anh ERROR ae] BSS ASS ca alee goon Bee LI 
Steen seas ne see ene eee -< 16,000, Ja u do Ln. o 46 : - jlasg. fe 
6 anes Tg Bd.,5 % Debs. me? 4 : Sn oom aa & July Do Ins. 1921-6 34 201 1 | Divs. Z2 _— Name. y Closng} 1,066,083 Great ¢ Jentral lst Pref.. { 121 23 
4 BicomstouteiniC oti Ins. Stk. 1954, 95 97 |7:000,000 Ja. & July Do 1923. 3h | Due. | ai Draw Prices.| 1'797,428 Do Rent Charge veveve 44 115 1 
4 Bombay (City of), Imp. Trast 2,107,000 Ja. & July DoIns.1911-26 + tot 3 Ja. Jly. .. Dwegs. a tine Natl. aa 031 Gt. Eastern Rent Chge, 4 1i¢ 16 
Gua. Debs. . s 1959/104 6 993,353 Ja. & July Wtn. Aust.Ins 4 (107 B"..7 | 433 4 59 Do C Sonsolidated a 4 1.4 36 
4B Ayres (Cit y of), Bonds .... * | 99 95 |1,876,000/Ap. & Oct. Do do19314 1C! 3 3 Ja. oy. os os ase ‘Bilveritt 5 93100 32 "740 Gt. Northern Perp. Gtd. 4 hé} 
4 Ca iw. ic of), Ins. Stk.” 1953/10] 3 |, 750.000 My & Nov.| Do do 1915-35 34) 97 93 me~ oe -.  DoPaver ..$ 98iCi  7,610,878.Gt. Western Rent C ate 5 W347 
vars) er 8 Fs i M ipl. 3,750,000 My. & Nov. Do 1915-35 .. 3 87 83 |Apl Oct .. *. | Do Gold....4 97 99 |17'904:062, Do Consolidated Gtd. 5 145 7 
Pty oe tke TL 18, a F 5}| $9 1,100,000 June. & Dec’ Do 1916-36 .. 3 87 68 Ja. Jly. .. .. Dutch Cts.ex. 2,596,012 Lancashire and Yorks... 4 16 ii 
‘ aterworks ins. Stk. . :-- 1931) 92102 |9'500,000'Ja. & July' Do 1987 ...... 3 | Be 89 12 guilders 25 76 78 | 1,935,860/London, Brighton, &&., 
é Christchurch (City and Dis.). . 1926\125 6 y asf Qrtr t .. |French Rntes ; 94 96 Cons. Guaranteed .. § 142 4 
$, Ghristn a(C-of)-Ster-Loan,i900 {1-0 2 FOREIGN STOCKS, BONDS, &. Orr Ton de Si; AONE London & N-WGtd, ;- «ne I 
eeu te 3 on Jons. Gte i 
Bo 34 7, Bonds of 1887......| * | 90 93 (Coupons payable in London.) 1. ne i ei Do 1890-4 et 83 6? 30,000 Met, District, Midland ‘ 
4| Do Bonds of 1901 ...... *l1c00 2 |- ae) ur |Rtali ant : t 4 (109 11 
ivs. “4, N Os “Y) Are Pur Italian, ex 25f 5 Rent Charge........ 
. Dunedin (6 oe . ons, Bas. i . < — eu i Name. « Pens Ja. Ty. ne .. \Prussn. Con. 34 95 $8 1,750,000 Do Perpetual Gtd..... 4 72 16 
en aoe —_= — AplOct .. |... | Do 1891 ....3 8% 86 17,944,721 Midland Guar. Pref. ... 24 72% 
4 East London Corp. Ins. Stk. 1954| 97 $3 Jn. Dec) | Nov. ,Argntne. Rail triy Lien.. 3 8 & 
4 Greymth (N.Z.) Har. Bd. Gtd. 1925/1¢1 =5 mine, Rall io: 3 Qrtrly. «. ++ U.B.Fnd.,1907 103 6 | 7,623,775 5 ty 9 ee 
4 Hamilton (City of), Debs. .... 1934101 3 Qrtrly. = | Sept. | Do 1884 .... 5 100 1 oe Sas a Virwinian Fnd. — 8466,903 N. “iota Cone thin 4 116 18 
¢ |Johannesburg Mun. Inscribed). |. ., J& Ji7-| 5g | Dec. | DoN. Ot. By 5 hes 3 |— Fore Coup Bnds, 2 95 360 $8,800 |North Staftord, £20 paid § 2 
| POR 2200. ccccccccees La Ext. Gv. Be 5 - : te 
¢ L on e- ‘) Harbour pe. 1929118 21 _MarSep ” Sept. Ho int. Gold a! a RAILWAYS Soh 300 . sEast(Rd Ans)610 Ged, 44 126 28 
elbourne et. Bd. o 8 =s OAN .....5 94 96 . 
4% Debs ; .1921/100 2 |AprOct| SB | Dec. | DoStri Bas. ul 94 36 | ORDINARY SHARES AND Stocks, PREFERENCE SHARES AND STOCKS, WITH 
4 Melbourne (City of), Deben- Qrtrly.| & = |P.orD.|; DoExtrnlLn 34 77 78 | : DivipeNDS CONTINGENT ON THB Paorits 
tures... 1915-'20-2/101 3 jJa. Jly.| 32 | June | Do 1886-7 .. 5 1C!; = os Name. Closng OF BACH SBPARATB YBAB. 
6 Melbourn Harb. Trust Com. Qrtrly.| 2" |P.orD. Fundg. Loan _ Prices. — 
ia.” 6S a “isealo 3 Ja JI | Riy.G ae ¢ | 2 Si a eho Pret: Ord. #2, (98:02 | _ $68,7601B First 
0 a ms ie a. oe oe y. Guar, 8 Veg eho Oo Pref, Ord, Da vf art rs 
44 Meibourne Trams. Trust, A erOu| -.. ae De 1899 .... 4  &64 74; 952,150 Do Def. Ord. . C2 § | 1,080,000 I , 
thence 191 4- 1¢4:103 5 AprOct| .. pe lanae 4 be 7. 5,787,827 Caledonian Ordi 1055 64) 3,579,935'C 
5 Mexico (C. of)5% Sterl. Loan, * 101 3 Ja. Jly.| Buispd (B.Ayres 12,672,070 Do Pref. Con. Ord, -.| 743 5 | 2,946,341 : 
5 |Montevideo(City of) Red. Bds.; .. | 92 94 | | 8'pl & Dy . 5 1005 15 12,672,070 Do Def. Con. Orc. «+| Sg 24) 1,639,890 oe OY] 
3 Montreal (C. of) Perm. Deb. .. 8+ 360 Qrtrly. Brazi See 2'508,026 Do Def. Ord. No. 1...... i$ 12° 952,995 »4)0 
4| Do4% Stg. Cons. Deb. Stk..1932105 7 |. {| Loan 1879.. 88 2) | 600,000 Cardiff Pref. Ord........... 94 97 ) 1,033,648 Do Convertible . +9) t 
5 Napier Dickoar Bonds ...... 1920|108 10 \JneDec) =5 Do ‘83 Loan ‘i €9 9: | 1,953,208 Central London Ora. Stock 83 85 ) 1,300,750 Furness, Con. Pref. . 4 {108 ; 
6 New Plymouth Harb. Bd..... 1909100 2 |Apr Oct) |}. J| Do 1888 . £8 9C | 1,330,000 City and South London....| 41 43 | '350,000/ Do Pref. Stock A...... 4 i 4 
6 Otago Harbour Board, 1881 .. 1921115 17 Apr Oct! | Do Bds. °89 ra 8+} 54) 3,240,799 East London Cons. ........; 34 4 | 1,892,150 Glasgow and 8. -West. .. 4 il12 2 
5 0 Debentures ............ 19211107 9 arSep| ze |} Tx W.of Minas | 2,642,000 Furness, Con. Ord. ........ €3 66 | 1,555,941! Do Pref. No. 2......++ 4 |110 
5 lee pee DEL ‘Kensccnanaer 1934 . 9 a aael — peltway “ . e ei os i Glagow & 8. ¥- Pref. Ord. 1M 4 14100,000 Gre at Contrel, Pri... ae 
5 |Port Di tncienseen nee 1 E ug) | 0 C7 $8 16 do De Poe Se ¢ ,000, I0 * 
Se/Quepes ey of) Cons. Reg. July | .. | Do Funding § 1C€25 34 4,834,300 Great Central Pref. ‘Ord. SE, 33 1,080,000 po es wa $e 
Fe * 93°95 \Fb. Aug) .. | Nov. Bulgarian, 88 6 161 2 | 4,834,300 Do Deferred ............ 162 6% 1,500,000 5) rT 
Rand Water Board, Ins. k., Ja. Jly.| .. | Nov. | DoStateMrt 115,362,886 Great Eastern Ord......... 812 %4) 1,000,000) De Uunveritble, 1879 . 5 |12 
| I. nasesecnaneea 1935, 94 96 | | ' | Bonds .... 6 102 2) 1,063,654 Great North of Scotland ..| 65 69) 1,380,000! Do Convertible 1881.. 5 121 2 
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November 24, 1906. J 
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SHARES AND STOCKS, WITH 
Paar DONTINGENT on THE PROFITS 








DIVIDENDS On SEPARATE YRAR. Saeone | > dl icloeng Pr. Amt. Name. _—(Red Cl Prs |Pr. fo oJ Sune ~ | lowng 
——t ame. (2m 5 |... | oF.No. | 6a , 
Esc Name [Gloeng bm a Price. 2,728.00 Pen. Con. Eq. Trust ¢ 1914's8 103 | meee Freee 
a. oo z "797, © Cons, Mort... 4 (1943166 1¢ | 600,000! 10| Midland U 
x t Central Pref, 18004 94 97 a, 607) Alabama S i. 6%Prt.| 10 . {19,467,000 Pennsyl. Co. Ist. Mt. st 1921 108 12 |1,179,462/100} Do Debenture (ed -: 38 Fa 
13h 0 rea at 84 87 156,600 Do B Ordinary. 10 = 15,998,000 Do GirardTrst. G. 34 1916 94 98 | 277,500,100/Mogyana (Brazil) Deb.| 
250.000 es $ {73 76 | 805,200 Atlan. 1st Leased Lines 0,565,000 Phil, & Reed. Ext. Bonds, 5% -..-..... 100 2 
13366708, Great, Teast. Oon. Bret... $ 4 2 e Rental Trust Stock| 3 ~~ s 18,786,000 Pitts. ach in. &c.G. Bas. &s 194 103 4 903,000] 109 Hosoow Jarcsta Rubinsk, 
1,365,000 0 as 34 88 100 | 102000000 Atchison, Topeka, &c. 100 |1054 53 }©5»252,000 Reading Co. & Phil. | SI <sacnguantes 74 77 
1,500,000 Dg other Perp. Prf. 4 113 15 | 114199530 Do Pref. .. ...100 |105 6 and Reading Gld._ | 21,437| 20/Namur & Liege) By the 
FEN Gt. Western Con. Pref. 5 143 45 {124262000 Baltimore ‘and Ohio: 100 /123 234}. Bonds, 1997 ...... 4 |1997)102 4 td. 14f. p.an. } Belgian} 12 13 
11,849, Lane. & York. Con. Pref. 3 | 85 7 59,365,900, Do 4% Prf. Stock....100 | 93 95 }28:997,000 Be. Louis & 8. Fran. 4 |1951 84 88 8,039 20) Do g. 6% pref. } Govmt.| 27 29 
%, oe LAT & 8. 0. Con. Pref. 5 140 42 {62,793,700 Chesa’ rneake and Ohio 100 | 55 564 |20,000,000 St Louis&S.W.1stMt 4 |1989 93 98 | 110,007/ 10|Nitrate Railways, Lim | 164162 
6,190,315 I+t9 and Consolidated § 138 4C {29,921,000 Chic. Great Western .. 100 | 184287 5,000,000 St. Louis Bdg.IstMt 7 |1929133 38 | 55,593, 10) Do Preferred Con. ....| 12 12) 
2 365 Lond., Chat. & Dov. Arb. 44) 90 92 1,372,400 ee Frets vee -}100 i 77 19,533,000 A rae “ sass we 29880 s ee Deferred Con... oad 4 44 
' ference. 54 56 i) ebenture. ani. Cons. Mort, 44/1! £ 1 Jo 1st Mort. Bonds, 57%/1C4 
my oan Frere rn. 4 (1326 18 88 185, 900 C hie. Mil. and St, Paul 100 183 so 18,900,000 ean SutentoS Scan. P {943 on 40° “yom 10|N.-E. of Orage: od Ord. ‘Taatey 
. 4 114 16 4 0 referre¢ Ot 8k. Ei asnasetacene 89 10} Do7% Pref............. 244142 
8,944,991 London & 8.-Western ; Cleve. & Pittsbg. Gtd.77 28,818,500 Southe 7 Pacifi 4 |1949 4 es 
Lomnsig Do 40 1888 vanes $e Sa TOD Tere ae cn ik. 10 B90. Leu Bun Portico ink © || | SSSMONOIN-W of Urging, 8) a 
a 100 London, Tilbury, &c. 4 111 13 44,345,800; Do 5% Preference. . {100 88 89 Cons. Mort. 6 (190)5-37) .. .. | 293,081/100! Do 5% 2nd Preference} 14 16 
aon s68 Metropolitan Pref...... 34 90 92 11237890C Erie Railroad ........ 465468 |'1,177,000 Southin Rly. 1stOon § |1994 117 21 |  398,000)100| Do 6%, Deb. Stock, &e./99 101 
ri 715 Do A Pref.......-.,.- y 89 ot 47,808.40, Do lot Prof. pabcwles 78 i) 7,000,000 — aha. my “ 1990 a. we” a 20|Northern of France, 3/| 17418 
rtible Pref.. 34 88 93 0 2nd. Pref,........ 97% Louis 50-yr. 1s ,597| 20'Ottoman(Smyr. t 
aes Mee. District "Ex. Pf... 5 | 52 57 }95,040,000 Illinois Central. . 100 |181 82 }22,059,000 Texas /- Pacific 1st _ | 1,668,910|100| Dot TtDe rei 94 % 
§37'351|_Do Assented Ex. Pf... 62 67 {10,000,000 Do 4% Lsd. Line Stk. 100 |10: 5 ne, ee § 2000 12C 23 {1,241,970/100| Do 5% 2nd Do 102 4 
64,378,668 Midland Perp. Pref. .... 24! 71 73 }60,000,000 Louisville & Nashville 100 /151 & 100000000 Union P acificlstRid | 3,174,780 100, Ottoman _, of Anatolia, 
3,850,198 North Brit. Con. No.2 .4 12 is 44 _ = ae xican Central, be -- 100 sae , {87,257,000 Sian, Grant hl hov7 105 7 2,239, | Red. 5% .......----.|9@ 102 
E. 1G. Pr . 44123 2! 100, Missouri, Kan. ‘exas 100 | 41441 olstLienCon 0\6- da 560) 100) Ott 8 . 
nS De Conv. Pref. 1874 |. £178 38. |30:063;600 National of Mexico Pf. 100 | 585594 }'21250000 West Shore Guar. .. 4 |2361 106 i2 — perme oe 95 97 
1.290880, Do Irrec. eref 1875 44 128 26 132250000 N. York Cen. east alae 11,618, = Wheeling& Lake Erie 4 |1949| 87 92 75, eon 10}/Rio Claro 8. Pavlo...... | 25 26 

"604. Co of. 1 1 6 n London 4s -1 E 36 000}1 ) deb. § 

fats pe aa, PL Stk. 1879 s 136 358 [58,113,982 New York, Ont., &e. .. 100 | 48449 £ | Serine Bonps, &c. | oe 870} 10 Royni dandinicn stone ‘S te 

663,520 Do Do .....-...-.+++ 115 17 |66,000,000 Norfolk & Westn. Com. 100 | 975973} 134 000! Alabama Gt. Sthrn. 6 |1906| .. .. 58,305] 10) Do Preference ........ 15 153 

1295) Do Con. Pref., 1890.... ‘ His 17 23,000,000 Do Adjust. Pref., 4/100 | 92 9 526,000; Do Gen. Mort... 5 |1927,107 9 44,079) 20} DoA 3% ee oan 134144 
1.251.357 Do Con. Aug. ‘1992 . 115 17 |$88000000 Northern Pacific ...... 100 |23C 35 748,850 Ala.,N.O.Tex.&c.Db {1940 109 12 35,264] 20 Do B32 .............. 135144 
15,611,623 North-Eastern, Pref. . “4 114 16 |301482C00 Pennsylvania ........ 50 | 712724 ) 1,048,390; Do2na Debens. .. {1940/1035 |1,811,977|100 Royal Trans-African 1st 

700,000 N. London 44 % (max. 5) 5 122 24 |19,714,286 Pitts. F. Wayne& Chic. 1,791,400' Allegheny Val.Guar. |1910 109 14 | “Mort. Bonds, 5% $1 95 

250'000 Do 1875 iain Ose -- Mb ng 22 aeaaiiala u Gd. by Penns. 100 1s 7, 805,200 eae ae. “ | — = ,800/100/Salvador Prior Ln. Db. 8799 101 

043,333 N. Staffordshire Cons. ,000, eading, &c., Com..... 17 rst.,4/4Mt 4 \l 9,100/100} Do Mort. Debs. 5% . Z 

Sox. Rhymney agree ygonsres 2 Le i ar bon coe Do Ist. Pref Pan welgegels = Peas i. me MlinoisCen. yond. ~3 1960 e S aon 000100} iSan Paulo (Braz.) L ns++|908 % 

172,580 8.-Kastern Con. Pre 4 000, ty. teh ne , ty) 4 105 1 000/100} Do 54% Debe 

410,820 Do Preference ........ 5 134 36 |88,937,900 Rock Island .......... | 32 33 } 1,200,000, Mexican Int. Rird. 44/19$7'98 103 | 728,196) 20 lSouth ee pntebaie 87 
"N19, 178| Do Vest. Comps’. Stk. 4 110 12 | 2,490,000 St. Lou. Bdg. 61st Prf. 100 |134 39 2,781,600 Pennsylv. Gen. Mrt. 6 /1910/106 8 {3,112,288} 20| Do Oblig. Red. 37 ‘| 35139 
2,133,277 Taff Vale Pref. Stock .. 4 110 12 | 3,000,000 Do 3% 2nd Pref. Stk. 100 s¢ 1,000,000) Do Cons. Mort. .. 341945) $6 98 | 683,944 20/ Do 1871 (Series X) 3%.-| 122134 
1,250,000 Tunnel Rail. of 8. Louis 100 i} 34 39 |$4999,000 Phil. & Erie Gen. Mt. 6 1920 121 25 li, 578,195! 20/9. Italian Oblig. Red. 37 13414 
wn aes Samael —y 1s79as200 gouthern cance 100 irr 1,399,800 peel, & Bead. Ge lrona! : I, 110,000! 5/Taltal, L., Ordinar, 7 72 
N . fo 9900000 Southern Railway .... 100 | 3555 onsd. } ortgage 6 108 12 /1,553,970 100} United of the Havanal106 8 
"],500,000)Assam-Bengal .......... 3 | 86 89 |6C,000,000) Do Prfd. ............ 100 |98 100 | 5,000,000.St. Paul, Minn.,and | | 1,426,000 200) DoConsol.Irr, Db.Stk 87117 19 
75,000| Barsi Light, £10 paid.: 11 12 eae Uplon Pasite Com.... 100 ey “Mani. Mtg. Scrip 4_ ‘1940 102 4 a ,006; 20'W. of France Obg. Rd.34| .. .. 

'000/Bengal & -West, Ltd. 145 48 |99,562, WIPO, sxcccnsscene 0 | 95 S * ; 000)100} w 

qo'000|Bengel Dooars, Li... 93 96 {28,000,000 Wabash, &e., Com <::: 100 | 194204 aaa 0 | Hiort. Bonds 5% <7--1ItT1 13 
3,000,000) Bengal Nagpur, L., —. a eenaes Bo Prefe Deb. Certs, 00 arer Forrien RAILways ; 

4%+% surplus profit (103 6 [2900 0“ eb, Certs. | 81 . ; BANKS AND DISCOUNT COS 

7,550,300 Bom., Baroda, &e., Gtd. haus iPr. Am.) 3 ~~ |Olosng z 

000,000|Burma, Limited ........ 107 16 Bonbs. (, Red 0. | & | Name. [Prices | iv 

a Delhi Vnbatin nis ist s 1730, c00 Alsb, Gt bth 1 Mt. é 1908i108 7 one . - Prices | ghrs. [a Name. Shr Pa.| Sisng 
$90,000! Do Deb. ..........0++. eghany _, Valle | | 6 Atri : ; 
‘ ‘ Mort. ...... 4 1,769, 960) 100] Antofagas (Chili) & Boliv [126 73 | 80,000; 6 African Bkg.Cor., 10 | 5 | 445 

Si, eis Bactonn Bengal 4 Ano. it ‘pigs 148186000 Atchst, n, Top. San Be | *°** 12 © {1'000,000}100} | Do Debenture 47,..... .|104 5 leto'ooc! § {Anglo-Austrian..|1208\1200123°1¢ 

48,666|_Do Debenture Stock.. 4 117 20 Hen. Mrt, Certs. 4 19951103 § | 790-000 100} Argntne. G. Wt. Ord. Stk. [135 18 | 29,970 8 [Anglo-Calfor. L 20 | 10 [1sh15 

122,506|E. Indian Ann. A 1953 9/44 2: 22 |26,616,000 Do 10i-yr, Adjust. $ 1996 £4 96 |, 790,000 100] DoS, Cum. Pref, Stock 119 21 £00,000 12 Angle-Eevptn., L, 15 | “8 [14414 

So Do Annuity B........ 8/85) 254264 pa ren'ten Atiantic snd Dea... 4 1948 94 98 100000 ~ Bo 4%, Deb. oo” tee rr os 160/000 10; ansio. Foreign, c 18 a 3s 3 

Ye : . alt. : oO i ° , ep. oO 4 5 DANK O rica, Li 
2,456, Dope oe ats a } i oes _ 34 1908! 98 97 | 50,000} 3|Bilbao R. & Cant. RL., L 74 73} 40,000 12° Bk. of Austrl'asia 40 955965 
tus) Do algae 137 40 |70,963,000 DoS0-yrCorp. Bds. 1948103 5 | 3250 ,j) Bolivar 5% Pref. ........| ‘ete | 20,000 6 |B.ofB.N. America 80 | §0 72 76 
1,435, Do rred. Deb. Stk. .. 44 130 33 iso poo Dose 1. Wes. Div. 5 34 1925) 93 95 | 5003 “ol razil Great Southern ;-| 6s & Re 5 a — = a a 
ew Deb. Stk. Red. o Pitts. Lake Erie 4 194198 10¢ | + rand Sh , get ed ee 
HEAR Dnt Bete ed. ° |" Fun cam trai Ae ¢ too tc't Zenon wi Arne Boa, Les 3 | RD Og mM A Ma 38 | 1 
y 7 o 2 |38,676,000 Cen. of N.J..Gn. ; ‘ § 3: ) 0 re erence, pe lies a }100, 10 B. of N. 8. Wales 20 (45 ¢ 
244,865 Do Ait Clase An. 81i-37 20 21 70,406,000 Cent. Pac. io Niort. $ I9¥e 102 Levey oetteed pe ¥ Stock’ aii tae on 000000 5 Rt Bee es; 9 
4 858, Thesapeake ) res r 2 24 4 Jo Guar t t 1¢c0 
TOL gD be Debsnture Stk et 17 20 cee nisl Mortons... 5 19391115 26 |1,000,000'100] Do 5% Ist Pref. Fata 112 14 | 50,000 ‘3 Bk. of Roumania, 6 % | 9 10 
2'250,000\Ind. Mid. L., G@td. 4% - 38,573,000! Do Gen. Coup Bds 44 1992 106 11. |, 270,000 100 Do 54 2nd Pref. ...... 165 7 {150,000) 6 | Bank of Tar apaca | 
, +4 sur ius profits .. 4 (100 3 |*9) 800,000 Chic. & N. Wst. Deb 5 |1933 110 15 |2,755,000 100} Do 47 Deb. Stock 103 5 } and Argentina 10} 5 | 8 83 
8,757,670 Madras Gt... 5/190 95 "25621000 Chic Buri.& Quircy _ | {1,945,000'100] | Do 43% 2nd............ 15 [Barclay and Co.| 20} 8 /26 264 
90.0601 Do do.............. Bonds .........- 34 1949) 92 $7 | 15186950 100 B. Ayres & R. Or 9 Brit.of S.America| 20 | 10 \174173 
5000001 De do 1,360, 000 Chica o, Mii. & | 811,800|100} Do Def. Stock .... 0 7 \CanadnBk of Com $60 |$50 |1851 
200,000/Rohilkund & Kumaon,L 141 44 Paul. Chic.&L.8.1M 5 1921/113 16 |, ,33209| 10] Do 7% Pref. Shares....| 16 163 152,500! 18 [Cap. & Counties..| $0 | 10 /59240 
oo po abikund & Kumaon- We 1/141 $8 |as,s40,000 poChie.& P-ist M § 1921 113 18. |t30%3%0 100] Do Cons. 7%, Prf. Stock 158 60° | 40,000! 13 |Chartd. of India, | 
poy Do B Annuities ...... 9/1 25 26 | 1,300,000 Do Wisconsin and eel Meas no a i +4 Stock eis: = a nanos Amel, & China = 20 r” S 
,000/South Indian Gtd....... 44132 34 Minn. Ist. Mort. § 1921108 13 | J39"s55 = Ptatad cael pees 7 ee eis 8 
1,000,000) | Do 3% plus 4 sur. prft. “ g | 4,748,000 Do Termnl, Mort. 5 1914, .. .. |, 733432 100] Do 44 % do 102 4 | 40,000 6 Ger.Bk.ofLon.,L) 10 | 10 /12 13 
3'500,000/8thn. Mahratta, i. 347 123,676,000! fo Gen. Mt. x AY 4 1989109 ig |1.117,207)100 Do 34° do 90 92 44,000 90/p's) Hong Kn&Shan| 284 284/93 94 
and f net earnings” 101 4 (16,555,000 Chie. 8t Lou. & N.O. 5 1951 122 26 |6:187,600 100|B. Ayres Western, ord..../126 28, {500,000 3 Imperl. Ottoman) 20 | 10 164.74 
1,195,600} Do Deb. Scock........ 4 105 8 | 5,000,000/Cleveland Cinn. &e. 30,000 10] DoS/ Pref. ........... 124123 } 99,800 g/ps\Emperl. of Persia) 64) 64) 6% 74 
966,000 Sthn. Punjab, L........ 121 24 Cairo Div....... 1939'100 4 [5,360,645 100}, Do 4? Deb. Stock ..../1C3 5 | 63,102 6 \lonian, | Limited! | 5 | 5 64 
$00,000} Do Red. Deb. Stock :: 34 92 95 | 9,750,000! Do..... 0... ... +4 1990100 4 | , 70,000) 10/Cent. Uruguay East Ext. 7 74 |481,450 184 Lloyds Bank, L..| 50 | 8 |32 S25 
ee Miners» Beate—Guat. .. .. 5 117 20 38.460,000 Den A Mid. Ist.. 4 1947) 74 73 10'000 Oc = % Deb. Btock -|108 20 a = i8 i = aziin. \ = s 2 244 
> Do Mortgage Deb. .... 4/100 3 |» Den. &R.G.1stCon. | DosY Dene B... Io | 30 |hon. & County. -$ 
857,300 Do Regd.............. — pidiavatelaniiaae 101 3 |. 627,150 100 Do 5% Deb. Stock...... 103 5 | 40,000 74 Lon. & Hanseatic) 20 | 10 |12 13 
ores West of Mr faaia Pertugse. 5 100 % 8,318,500 Do Imp. Mort. .. 5 1828 106 8 moe ae pe Urugy of M. ‘ee L se Z Wry po 18 —_ & Soe. L L ¥ : (endzae 
,000| Do Debenture *1,969,000 Det.@. H.& Mil. Bas. © Per. 67 Deo. Bt 000, 20 | Lon ate, L) 25 | 15 (¢9 & 
ebenture Stock.. § 110 13 ae on tO Ee Tes 6 (teasllor i 1,000,000 100] Do 47, West xt. Dba a 86 | $0,000 16 Lon. & S_Wat., L) $0 | 20 |71 72 
__ 000,000 Cons. ...... y o nd Deb. Stock 4 0,000 13 |Lon. fest., L 20 |53454 
& British Possessions. % 135,885, 000) Erte 1 on “— n.. 2 4 eee - “ 21,250) 20/Cond. d’Eu, L. , Ord. -. . | 80,000) 10 _ Bk. of Mex. . 
1,330,000 Atl cae net re +47 eS EnieeW:) 7 ba . . wees 100(0 pe Ree Be ier 8% 95 [251,428 18 | Lor £8 ea s 133 ice 
38,000 Atlantic & Neh Westn. | | alvt; & Harris1Mt, 6 1910 ane von, Jt. Stk. {305 
| 410,400) . Do 2nd Pref.......... 47 120,000 11 |Lon. Jt. Stk. J 15 |32433 
td. Ist Mt. Bonds .. § 119 21 750,000 Grand Rapids and — |. . | oaneeadl then ae tc oh 
; : o , | 710,000 100} Do 4% Ist Deb. Stock. . & 95 | 75,000, 2;'Merchant, Ltd. .. 4| 233 
§#5,150 Buffalo & Huron £10 h:§3, 13 13415,000,000| 1, Gen: Gold Bonds & 1969108 8 | eer ee) De 6 aap tas 4 6 [100,000 134 Metrop. of En , 
297,600, Do Ist Mt. Perp. Bds. 55.136 38 Il. Fold Bonds ‘ 1952'106 8 > g. 
166158 Bo Bonas, 2nd Mort. 64/136 36 |2:579.000| po Gold Bonds... 4 1955108 € | S500 109 "Sane : i 25,808 14 [Natal io | § licpis 
, Jo Louisville Div. 1953, 93 98 2 OD. we sense eee , BIAERE «00 +e es 2 
11081300, eee tee - : 11035 43 7 |30, 000,000) Kans ae O ity ‘Ste rl. 3 h ,972,985 100} _Do4/Deb. Cent. N.Sec.| 91 95 {148,232 14 | Do ...... --| 10} & “t 5 
46,600 Canadian Pac. $100 Sins: 3 |186I874 leo 09, t Mort. <-...- 3 1960) 70 75 |5,085089 100, De Income Deb. Stock) oe Long se N of Me ¥io0(g100|38 40 
. | 000! P 8 97 ¢ : ..|Cordova & N. Western .. 36 14/7 N. of Mexico .. 100) 
Tigrsso) Do. ist Mie Bens “$ oe 39. |28:000,000 bake Shon ic oeeae | 179,983, i6|CCosta Rica ............:.| 27 29 {100,000 12 Nat, of N. Zea. 1 7A 24 8 
Latte pose yet, Ponds. § 1108 10 Pie 44'1940'108 13 | 688.000 100) Do 1st. Mort. Debs., 67 104 “6 |110,000 | Nati. B.of8.Afrien) 10 | 10 |1¢ 2 
1,070,200, Do Inscribed 8 HL & {10,000,000| Do Ter. Gd. 22°": 5 1941/115 20 | ,90:000 10}Cuban Central Ord. . Of Of |162,353 20 |National Disco'nt) 25 | 5 | 8% 9% 
2908) Po nated saci: SARC 43 | 1:135:000|Long Isld, Gla: Bas. § (1934/10 15 | 100,000 10) Do 547, Cam. Pref. -.-.| 1C3:2°| 40,000 17 \Nat. Pro.ofEng. ly 75 | 104)40s41o 
730.000 Do Alona gated Deb. $ /112 12 | g's47-000|Louls, & Nash. Bds. 6 (1930 115 2¢ | 800,000)100}, Do 41, Mort. Debs. ---\100 2 [218,000 17,| Do»... S| 3 hase 
165,000 Demerara Orig. Stock .. 3 | 19 22 | 1:942,000| Do Snkg, Fd. Bds. 6 1910 668,000|100|Kast Argentine, L., Stk.| 97 99 | 51,000 1194 North-Eastern ../ 20 | 16 |L¢tn) 
115,000 Do Perpetual Pref..._ 7 |101 4 | 5:000,000) Do Ist. Mort. Bds. | | 17,085) .. os ~ Delta = 85,425, 2¢°|Parr's............ 100 | 20 |863872 
3,200,000 Grand Tronk Pacihe tas sla a N. Orl & M. Div. 6 /1930/129 33 tatlways, Pre f..6 113125 | 61,941! 16 Stand of 8. Afr., L100 | 25 713725 
1,646,000| Do Prairie Section. {101 3. |,5129,000| Do Coll. Trust... 5 |1931 110 15 |, 68 485) ..| Do Warrants, $4 . 12125 | 60,000 10 |Un. of Austr., Li 75 | 25 [82,539 
1,368,000 Do Lake Superior ...; 4 |101 3 {29:677,000)_ Do Unified ...... 4 |1980,103 -§ |1+559,585 100}Kntre Rios Ord... 0... 38 53 [600,000 4) Dolns.Stk. Dpts Stk/100 /99 101 
475,985'G.Trnk. of Can.Con, Stk. | 28220 '28:065,000/ Manhattan Con..... 4 1990102 4 |1:649,550 100 Do 5% Pref. Stock .°°°| 87 89 }150,000 11 |Union Discount..| 10 | 5 |114112 
476172) Do Guaranteed , 28422 165'643,000| Mexican Cent.. 4 J911| 86 87 1,742,200 100 Grand Russian4/,Nic. Bds| 70 74 |229, 41 11 | Union of Lond., L) 100 ' 154! 364375 
a po lst Pref. oa’? Res -3 * 2 eee “ee Inc. Bonds. i 1939 2742 84 oo aa 2 a pea L., Ord. tail 

‘000! 209,000 Slte. St > 0 "*refc Ae. 

768085) Do Srd do. .207200720"" aT MEAL 1M.Gd. Bde. 4 1996 103 § | 43082501100), Do 67, Debenture Stic 133 36. lBREWERIES & DISTILLEES. 
42300) Do and Equip Bonds 6 119 22 5) 000,000 = week ~ weet oe = Te ys Bonds” °\s6 102 Closng 

375) 0 ) 9 | Oo onds .. Nz te 
15,134°731 | pe Tere Deb. _.. : oa - 20,000,000 Natl. Ra , of Mex # |1990) 87 90 }$9385000'100/0) Do Railway Bonds) 684694 Pa. Name Prices 
4,725,080 Do G.W. Per Deb. Silk. § 130 32 | Prio: Lien...... 441926105 7 | 100,000) 10}Interocsame oF Mexico.) | 11, 

7,990 _DoNth.of Can. Db Stk 4 1106 8 22,000,000] Do 1st, Cons. Mt... 411951! 86 88 | | 7 re fd. Shares ....| 10#114 |Stk 100 | Allso oP» 8., & Sons, Ord.. 19 12 
€2544'000 Manitoba&S.W Col.i M 9 4,000,000'N. York & Putnam | | 699,886'100/ Do 4% Deb. Stock. : 93 96 [Stk 100 | Do Pre ference ............ 9 21 
2,600,000|Mashonaland Ist More & |/a a2 Ix, Con. Mort. [19931101 § | 469459100] Do72 BDeb. ....21.: “132 2¢ [Stk 100 | Do4sy Debentire Stock "| $2 &7 

1000 Mid of West Aust. Debs, é| 8 85 I55.996,000|N. Y.Cent G. Db. Orts 34/1997) 97 99 | ,469,459)100) | Do Prior Lien, §% 103 6 [Stk 100 | Do 347 Deb. Stock... 5 58 

‘000; Do Bowie" 8. 6 | 5; == |17;451,000| Do Mich. Cont. | 25892000 100| [talian 3% Rly. Bds. A&B 68 70 |} 10 10 Barclay, Perl'ins, & Co., L..| 64.7 

600,000. New Brunswick Ist Mt. 5 Ith 20 I> Collat. Gld. Bds, 34/1998) 96 93 } 39,000) 10/La Guaira & Caracas....| 54 53 |Stk 100 | Do3. ¥ Deb. Stock........ 82 85 
858,300 Do Consolidated Deb. 4 |105 62,273,000! Do...........c+.. 1998 90 92 I. 370,000'100/ Do 5% Debenture Stk. 98 100 24, 24 Barrett's Brewery, &c....... 
1 600,000 N. of 8. A. RepublicGtd 4 | 94 ee 16,937,000/N.Y., Ont., & Wstrn. | 5,488,530'Sk |Leopoldina, Shares......| 71 72 |Stk 100 |Bass, Ratcliff &% Preference 108 il 
#2 000,000 Ont. & Quebec Oap. Btk. 6 154 §7 itefund Mort. 4 |1992 100 _§ (347.850 Sk| Do Deb. Stock 4%"... 9% $5. |Stk 100 | Do 447, Mort. = ae Te 
4007381) Do Porn Date ponte & (JS 82 | 7,283,000! Norfolk&W.Gen. Mé 6 [1931 120 33 | $0,000) 20) Lima, Limited ... °°... | 3 2} [Stk [200 | Do Sy B Mort. Deb. Sti. 92 8 
£000,000 Rhodesia Ist Mo eoek:- § |133 38 |38'710'500| Do Ist Con. Mort. ¢ |1996 101 -3 | ,30:000] 10/Manila 7% Cum. Pref...-|_ 44 4%| 10 | 10 {Bristol Brewery, ¢ Ord, 
79.00) Tora apolts Ist. Mort # 108 6 | BPO w Pas North # (190621 102 “8 se eto] Do Brier Lisa e7"-:."fer''s | 0 | 10 |Ohtengs Brewers... ae ts 
a we. ’ e- ago eWeTICS. ...- caer 
of Gan, Stor’ Bas Ise Me 4/103 g | 201392500 N. Hpac Prior Liew 4 1997 108 7 | 300,000}100] Do do “B® “:."|to?  |stk 400 City Of Lon. Brewery L. Ord + 
10,0¢¢ Wellington & Manawatu $6,060,000 | Do Gen. Lien. ... 5 S007 77 79 730,000) 100 | Do 6% Debs......... .. oe ee dee Preference, ..---..; 
Shares, £1 paid” iy 18,631,000|Oregn. & Cal. 1 Mort. 2,254,720|100|Mexican, Limit-d ._._. | 37438 } 10 | Daniell &Sons’ Brew’s. L. Ord} % § 
$0,000) Do do webentures 5 oles ava dcncaniens 5 loor'a 104 6 |2:954,100)100) Do 1st Preference @%. .|1363374 | 10 10 Distillers Limited, Shares) 14315 
. 533, ,000| Panama Subsy. Bds, 6 /1910:100 ¢ il, 011,960 100 Do 2nd do 6% geesee_eee | 77 78 jStk 100 Guinness,A., Son & Co. ’ L 
gl R0lAtian. & Lawrence shrs, _|is6 s9 {$9.%0.000)Pen. Cold Bas. .... 1913101 ROO-OOHO| wow ine: Und. mids | 3 0 6% Preference 02... 
_ ~ ’ ' 
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a "BREWERIES, &.—Con.  |COMMERCIAL, INDUSTRIAL, & |FINAN., LAND, & INVEST.—Con, | _ MINES.—Con 
. | j 1G we oe a ——$_$____* 
= = Name. ees | Shr Pa. | Name. Closng | Shr Pa. | ‘Name pipens | Shr Pa, | Name i 
5 | 5 Hodgson s Kingston Brew, Li 8) 9 | 5 Dick Kerr and Co.........+. \10 1" ! Prices 
Stk 100 Do47 Debentures.....'.. e783 & e ii apoosnens elt | ip 10 10 — ev .~ 22. won! 10/10 10/ New Jagerafon Se eT 
Stk 100 Ind. Coope & Co., L., 44 % 19 | 10 Eastmans ........... 94}20| 5 |Trust_ and Loan of Canada| 6 64) 10/| 10/|Oor ros: sted } 
| 9 pier ee Btotk een “\ 92.85 }10 | 10 | Do8% Cum. Pref ........| 24.244) 20 | 3| Do New ............-0000. $4 $$) 10 19) Doty Min. L. spat. Ora. 
| é iin a Limited 14 if s 3 EO. pores Limited ‘a shoal Ne - eas &c., Corp., +196 88) 5 |Rio ot Pret soot He 
20 20 | Do Perp. 6 2 Preference . | a718 1 1 English Se cen Oral mt 3 20 25 Van Deane Beds ae ich | im 100 a Bo e Gary Pret. = ; 
10 | 10 Manchester Brew'ry, L., Ord) 24 23} 1! 1| DoS % Cum. Pref......... | 1 dee ! 1 t |e pota rT Bonds. 
2 | a Meus, meveneenae | & 2, Stk 100 | Do 4 2 Ist Mort. Deb. Bik) 96, 9 FINANCIAL—TRUSTS. 2| 2 |Tharels Sul nue ome a la 
Stk 100 Do4 Den. Stock, red... .| 82 87 } i Dot oe.» pnnoee i 14 Stk 100 Alliance Investment, Pref., $C 24 i : yranevaal oldfields si ‘| } t 
10 | 10 Nalder & Collyer’s, L., Ord) 2729} 1| 1 \Fi Stk 100 |American Invst. Trust Pref. 116 20 an Ryn Gd. M. Esta 4 
10 | 10 Newcastle Breweri 92071] 3 Ho § a &Dbig,A.Ord elt ig Stk 100 | Do Deferred ed 122 26 11 'Wassau (Gold Const) Ma i a 
| stle ‘ ot UG Y > OLETTOG ... sc cevserces 
¢| ¢ New Westminster Brewy., L 4, 44 [Stk 100 Do #9 Yat Mort, Deb. Sik. 103 H stk 100 jarmy. ferred nen 119 SHIPP . 
| 0 reference ..... 3244/16 1 ) are 8 oc 33 \St SO eae 9 
10 | 10 Northmptn. Brew TY, L., Ord oh 1/1 Fordham, WW. r B. ry hq LI des |Stk 100 | Do4 / Debenture Stock .. 100 ° 20 | 16 |African 8 aaa 
a 10 Do Preference? 7... 114124} 15 104 Foster, Porter, and Co., L..| 10 11 |Stk 100 |Bankers’ Invest. Trust, Prf. 103 § | 20 | 20 | Do Fully Paid ae | RB 
aie 05 % Debenture Stock ../105 7 |Stk 100 General Hydraulic Power, L/107 12 [Stk 100 | Do Deferred .............. 85 87 | 124] 12)'Amazon Bteam Wavicgses: 8a 
0 | 0 8 Dory . — es L., Ord if Hy Stk 100 Goldshrongh, Mert, &Co.,L we on = lees \ Dehentare a: = 5 | 20 20 Cunard Steam Shing atlon Of 
0 e Cees anand | eb. Stock .......... ‘ ritish Invest, Trust Pref.. 1:5 1 1 
> | 13 Smith, G: arrett, &Co..U “Ord! 1315 {stk 100! Do B Deb. nelly sere “| a9 §1 |8tk 100 | Do Deferred ...........4+. 184 86 71 : Ipareess: Wik > amd Anceeee rs 1 
20' Do Do Preference. ...| 184204} 10 | 10 \Gordon Hotels, Ord ........ 74 73 Stk 100 | Do 4% Debenture Stock ..2C2 6 110/10! Do5% Cum) be and Co... lak 
1| 18. African Breweries, Ord..| 14 24} 1| 1 |Harrod’s Store 8, L., Ord . 4g $s \Stk 100 |Foreign, Amer, & Gen. Prf. 117 20 | 74! 74:General on a ee. 10) 
1/1 Do DB, BIEesnenscqcsonces 1 } 10 | 10 |Henry (A. and 8. and Co 9 ‘Stk 100| Do De . Tctesnenaennnns 100 3 8| 8| Do6y ane Navigation.” q 
ce 2 Threlfall's Brewery, L., Ord) 1g 24}/ 5 5 Home & Col. Stores, L, t ref 64 (Stk 100 | Do4 - Deb. ae 104 7 |stk/100 | Do4 Deb. Stack 200 cess hf 
a J ro preference... diiinints dl i if 1 : a ye Co., lref 14 i2 7 ve. fe oo Trst. L » Pf = 2 10 | 10 Lorem | (Fredk.) and 66" i. m8 
ed States Brewing ....| 22 5 1 90 Prof, Ord, ...20.00000% fs \* oO Dererrec 
10 | 10 Walker (P. W. and Son).. S410 jstk 100 Do4 Y Deb. Stock .... ites £4 Stk 100 Gen. & Com. Invest., L., Pf 109 = §| 5 Ieerean tile ca 5 6 
8tk 100 Watney, Combe, Reid & Co., . tk 100 Impd. Industrial Dwellg Sd 126 28 {Stk 100| Do Deferred .............. 103 8; 8 ‘New ze lat steam Sh Ship, i. 56 
eek |100 Limited, Ordin: ind | 38 41 110 10 [Improved Wood Pavemt ‘L| 134144 Stk 100 | Do 4% Debenture Stock .. a8 101 10 | 10 Orient Steam Navin 56 
ik 1 Do Deferred Ordinary ....| 33 38 {10 | 10 ‘Ind. Rub., Gut. Perc. &c., L| 17 18 jStk 100 |Govmnts. Stk Invest., L., Pf 104 7 \Stk!100 Peninsular & O i gat ‘a | 6 
Stk 100 Do 5 ¥ , um ist Pref....... 70 75 110 10 Lever Bros., L, 5 % Pref ....| 104103 Stk 100 | Do Deferred .............. 75 78 IStk/100 | Do Def ae Pref, 17 y 
Stk 100 Do 347 Ist Deb........... 63 72 | 20 | 20 \Liebig's Extract of Meat. L 244264 eek eo ae ern oe: . 10 [100 | 95 Royal Mail Steamy” ° ae 
5 | 5 |Linoleum Manufacturing, L| 26 154 Stk 100 Guardian Invest., Pre 100 3 a 
; ee aoe 1 1 Lipton, Limited sascrsseces ‘i Stk 100 Industrial and Gen. Unified 5 $ (Bh: aw Savill &Alblon,L. | 45 
iv. ita: &| = /Clsng 05% Cum. Pref ..... ..| Japital Stock .......... -- »- | 10] 10 |Union-CastleMailat | a6 
Shrs. Y Name. &| & Pres. |Stk 100 : Do4 i Deb. ONES oxi sewn 91 35 o = ' Do 347 ge 0 92 ° e yy AOt ml tn 
aaa omeroeaarsal ++3)10 | 10 \Lister and Co., L, Ord......{ 74.74 )Stk 100 |Internatnl. Invest. Pref., 8 
$50,000(10/ ps.|Alliance Assur.) 20) 24114273 | 10 | 10 | “Do % Cum: Pref... ...| Gf104 JStk 100 | "Do 4, Debenture Stock’ .. 99 102 |"10'l"Io ‘oaton Sten Bkig st'Wy Mt 
“000 $*\Alliance Mar, L/100 25 iB 5 Hendon Pavilion, Some 4 43 4 . inven, ra. Gorp.. L., Pref. ae Dp OfN. 2.) loy7 
as Fi Fm : 4'Lond. Prod. Clear. House, L 44 \Stk | IIE <nvcacnaceness T 
eT obo 20 Br Er Mar 1 20 * 8 18 ae irons (J. and 0 0.) oe a2 54 ef Stk 100 | Do4% Debenture Stock ..|101 4 TEA AND COFFEE, 
100'000 8 |Brit Law Fire, L| 10 1 32 elie eines Tea Co., L .. 8, d, \Stk 100 |Mercantile Inv. & Gen...... 114 17 | 20 | 20 |Assam Tea.......... vy 
20,000) 15 |Cler., Med. & Gn.| 25 2h 172184 }3tk 100 | Metrop. Dwlings Assoc., ac! 9295 jStk/100 | Do Deferred Stock........ 9496 | 5 | §& |British India Tea, L.....""" re 
50,000} 60 |Commer, Union| 50 bi4 75 ) 1| 1 |Milner's Safe, Limited. . 1% 24 }Stk 100 | Do 4% Debenture Shook ..103 5 | 1] 1 |Chargola Fea Association " 
31,820] 15 [County Fire ....,)10 8.. . } 4| 4 |National Safe Deposit L.. 24 3 |Stk 100 Mexican Cent. Rly. Bec. 47 1} 1] Do? % Cum. Pref | Ht 
335\735| 68 |Ragle............ | Gey) aint 8 | & ewon Brothers, Liar | “| ha | poe ae: | $5 $8 | 10 | 6 Cons. ee and Lands") 44 
75,000| 20. |Employers’ Liab.| 10 2:¢f2st} 1) 1 |Nelson(James)and Sons ..| 14 fs )8tk 100 | Dos, B do | ........ | 737 | 10 | 10| Dost Pret. 67 000) iy 
10,000! 18% |Kquity & Law ..|100 6 20h 1 1/| 1 Niger Co., L., and Red. ....{ 2¥ 3 jStk 100 |Municipal Trust, L., Pref.. .| 83 88 | 10/10] Do 2nd Pref. . : 8 
10,000| 10 |General Life ....|100. 5 8 \ 10 | 10 [Nobel Dynamite Trust, L ..| 16 27 \Stk|100 | Do Deferred .............. 40 44 | 20 | 20 | Darjeeling Tea, Limi ; raat 
200/000 9 (Guardian. “10, 510 103} 10| 6 Pawsons and Leafs, Limited! 44 5 |Stk,100 Omnium Investment, Pref. ‘99 102 | 10 | 10 |Dooars Tea ......... 7 15) 
67,000} 20 |Indemnity Mar.) 15 31(411 s » Pear (A, ane | F. Pears, ) fers = a ay — i De oes. m ib 3 3 ae 1, Pref . ; ii 
50,000} *35 |Law Fire....... 100 24 194204 do Pref .. 214.2 jit | =o Seiece teak lt ‘oom Dooma .......+... 
200,000} 10 Law Gt. & Trust| 10 f tit 3tk 100! Do5 ¥% Deb. Stock ........ 117 21 [Stk 100 | Do 4s Debenture Stock. ..00 3 | 10 | 10 |Empire of India & Geyion.. an 
50,000 4 |Law Life ....| 38. 20 195204 } 16 | 16 Prices Patent Candle, L....| 29 32 Stk 100 || Do 47% Debenture Stock ../ 98101 {10 | 10|_ DoS % Cum. Pref........ | & a 
150,000] 6/6p.s/Law Union eo 5 § Riode Janeiro City Imp., L| 43 48 Stk 100 |Railway Investment, Pref. .| 95 97 } 10 | 10 |Jokai (Assam) Tea, L ...... ih 
Crown .. ...| 1012/| 54 §z)'00 100 | DoS % Debentures........(99 101 jStk 100 | Do Deferred ..........+++. {1637 }10| 10} Do6% Cum. Pref ........ 12 1) 
20,000'15/6ps'Legal & Gen L 60 815916,| 1, 1 RiodeSan.FlourMills,&c.,L| 122 },8 | 8 [Railway Share Trust, L., A) 647 | 2u | 20 |Jorehant Tea, Limited . “lee 
245,6401, 90 Liv. Lon., Globe'St,, 24243} 1 1 River Plate Fresh Meat, L. .| } = - Rh i” Pre — ee. yor . 7 10 | ® |Lanka Plantations, i cossal a4 
Sepa ae Lande ety a et ae ace ‘| {Cmte Bd stk 100 |Seot. Tnvest. ‘hrast, L., Pr. 163 6 10 | 10 (Ouvah Cote: Lea hy 
91,000} 32 |Lor ,& i F | 25 Lo} 29 1 1 Rotherham(J.)& Co., L., Ord lu 1 tk 10 be Deterred ..ccccccecseeel 2 | eee — 
i Se Lon., & Lane. F. 2 2 a1 22 aL 1) 1) Dos Cum, Pref” “a if Stk 100} Do4% Debenture Stock ...96 101} TELEGRAPHS, TELEPHONES, 
100, 000) 10 Lon. and Prov. 3tk 100! Do4 1st Mort. Deb. 8tk.\100 4 2 1 \Stock Conversion .......... 00 ; 
| Mar., Limited! 10 1 241g} 1{| 1 |Russian Petrm. and Liquid Crt. 100 Submarine Cables Trust... ./126 29 - 100 |African Direct, L.. 6% Deba ss 
40, 000) 40/ ps. \Marine....... 25 4438 39 Fuel, Limited, Ord. | 4 g)Stk 100 U.S. & South Amer. Invest. a 2 ‘Anglo-American, Limited. | 6 é 
£0,000| 6 |Merchanés' M. i. 10 24 $4 38] 1) 1 | Dos? Cum. Pref.........| i Trust, Pretd ......++00- 106 8 (Stk 100 | Do Deferred. 0" “1 8 
110,000135/6ps|N: Brit. & Merel| 25 64 37°38 10 | 10 |Salt Union, Ord...... oe § Stk |100 | Do Deferred 5 «----os.+++ 63 8 "ic | 10 |Oube, Limited... ; 
30,000 374 |Nortl 678 } 1 o Pref. ... severe] 383 ; speatare Hees. IS 2 
11,000) es Norwich U. Fire 100 12 1:3 8 3tk 100 Do 447 Deb Stock....... | 3 GAS % 3 BO ty -% “" 
40,000 25 |Ocean Marine ..| 25 x 1| 1 Schweppes, L.,7/ Pref. Ord 'e . » 
100, “000! 15 Pelic an &B. Emp.| 10 2 } 1 1 Do Deterred .....ccccccce _ 5 ; » |20) 20 |Di aU. 8 Cabi e, L. Se 
63'776| 35 \Pheenix. 50 1324 }10 | 10 |Short’s Pref. Ord. 2.00.22.) 1Cd2u4 10 | 10 Alliance & Dub. max. 10 7% ..; 20 21 ee ee pies £ os L. iis 
300,000] 39 |Railway Pasengr. 8 7h =... | 15,14 bck '100 [Brentford Consolidated ..../260'¢s [Stk 100 | Do Shy Preference..." 19 
oO site 1 1 |Slaters, L... . eovceccel M4 en on Jonsoldate rn 2 i 
639,221) 13 ol * chaneal 8 56 §| 5/8 peneer, Turner, and f Ord. a é 20 | 20 |British Gas Light ...-...... | 42,48 Stk 100 | Do 4% Mort. Deb. Poss. i Hi 
136,620] 6éss{ Royal Ineurance ae, 109 yea 8) 8 Bolderon Lenn Asyprt| af 54 10 | 10 Buenos Ayres (New), L'....| 11422 }.10 | 20 Eastern Extension, L ......| 
242,205) 1 174 Scot.Un.& Ntl.‘A’) 20 1 23 x 10 | 10 Spie rs and Pond... este 12 100 |100 Do 4 De ebentures. ....... 96 98 pee 00 Do ‘4 Mert. Ded Btock i qt 
15,388] 173! Do “B' 10 3y 119224 [100 100 | ‘Do 8%, Ist Mort, ...._ 1... ¢* 95 JStk 100 Commercial 4% Cap. Stk ../110 13 | 20 | 22 |Great Northern of Cop'h'gn| % 3 
AP Bo seeeee sot t's | 8 |Spratt‘s Patent, toa” | agiog jStk 100 | Do 3% Deb. Stock ........ 84 86 | 25 | 25 |Indo-European, Limitea ..| $846) 
240,000/10/ps.|Sun Fire ........ 10 10/ 12 ¥ pratt’s Paten = q103 beans Ini 
. ] oe n bys (Stk |100 |Continental Union, L ...... 126 29 | 5| 5 \National Telephone, Lim. & 
106,004 16 8. Sun Life .. | 10 eet i o tm ms Aut. I iverv i 6 te Do? / Preferen 140 45 | 10|10| Do6% Cum. lst Pref ort 
000 Thames & Mer. M| 20 elegraph Const., &., Li. en wie veer | Do62 Cum. 2nd Pref. .... } 
45,000|17;¢ps Union ..... - et |e |e i Gnderpround lee Bly ofa European, Limited ....... 214254 | 10 | 10 | Do 67 Cum. Sad Pret. ...1 3 
65,400| 174 |Union, Mar. I 2) 24 7} et} i0 id United Alkali, L., Pref. Ges sf Maxim Ord ......| 984998 [Stk 109 net tient: serene | 
65,646! 45. Yorkshire F) &L.' 10 1104203 }8tk 100 | Do 5% Mort. Deb. Stock. | 04° Consolidated Pref. 8| 8 |Reuter's, Limited ........- ti 
* Excluding periodical cash bonuses, — | 12 | 12 Val de Travers Asphaltoy L) 1isA [tk itp | DoS Consolidated Deb.) 88 86. | 10 | 10 West Afticany In ccc] sh 
CANALS AND DOCKS. Stk 100 | Do 417 Irred. B. Deb. ....| 84-87 | 10 | 10 |Hong Kong and China. .....| 19205 | 25 25) West Coast of America, Lf i 
ab P Glosng | 10 | 10 |Wate rlow&Sons, L.,De..drd.| 24 26 }Stk 100 = jerial Continents al i 181 & \" wet BS ere a 
r | Pd. Name. SN] 19| 10 | Do Pref. Ord.’......... 35} 5| $ |Malta & Mediterranean, L..| | 44 4% Do 67 First Prefe 
aks er Prices, . 10 pe 3h i oe Pref..... ed oo 5 | 5 \Oriental, Limited .......... 153 56 } 10 | 10 Do 6/, First Preference . | 8 i 
Stk 100 |Birmingham Canal ........ 111 24 | 1! 1 'Weldon’s, Limited. ..2... 22. | Lei 5 | 5 Ottoman, Limited.......... 53 64) 10 | 10! Dos, Second Preference) 6 
100 100 Grand Junction Canai......10911 | 5; 5] Do5% Gum. Pref. ....... | lire 10 | 10 |San Paulo, Limited ........ | 13424 } 10 | 10 | We stern Telegraph, L ...... | 1414 
Stk 100 Lond. & India Docks, Pf.Ord 96 98 1! 1 Welford and Sons, Limited| 1} 2 Stk 100 South Metropolitan Ord. .../128 30 [100 100) Do 5/ Debs. 2nd series...) .. ., 
Bee ee Le Oy ag Oe Ore! BF Oo | | 1 | Welsbach Incandescent ....| g 4 {Stk 100 | Do Perp. 3% Deb. Stock. .| 84 86 [Stk 100 Do 47, Deb. Stock ......t § 
10 4% ** MES. savcsene 104 6 | 1/\ 1! poCum. Pref 7] gf Z4.10 | 10 | Tuscan Gas ........seeeeees 10422 
Btk 100 | Do42"B” Pref. 2.2.2.) 101 3 eRe Eten ttt 100 1100 | DoS % Debs 10¢ 6 | TRAMWAYS AND OMNIBUS 
Stk 109| Do3/“A” Deb........... 848 | ELEC. LIGHTING & POWER. . om 
Btk 100} Do3/“B” Deb........... 84 86 |. 0 : COAL, IRON, AND STEEL. 5 | 5 |Anglo-Argentine Limited... Tl 
8tk/100| Do3Z"O” Deb........... 84 86 } 10 | 10 \City of Lond. Electric, Ord.| 94104 ; 3tk|100 | Do 6% Debenture Stock ..|133 @ 
10 | 10 |Manch. Ship Canal, Pref. 13 1g} 10 | 10 | Do6% Cum. Pref. .... 1112 } 1] 1 Armstrong, Sir W. G. & Co.) 2193¢5 tO 10 |Barcelona, Limited tees 
Stk 100 |Millwall Dock ....... ...... 23 23 | 10 | 1¢ County of Lond. ana (Gra 84 8) 1] 1 |Babcock & Wilcox, L, Ord. || 34 46 10 | 10 [British Electric Traction ..| 44 
Stk 100| Do Preference, 44% ......, 48 53 | 10 | 10 Brush Prov. Elec. \ Pref ae 44] 44|Barrow Hematite Stoel,2Prf| 10}10| Do6y Cum. Pref. & | 
Stk 100 Do 5 % Perp. Prete rence. . 35 40 5| 5 |Edmundsons, Lim. ...... 10 | 10 | Bell Bros, 6 % Cum. Pref eel 13h: 23 ) Deb. eae 
Btk 100 | DoS Z Debenture Stock :. 122 27 | §| § |Metpn. Electric Supply... | ER stk 100} Do4% Deb. Stock ......: [:00 "3. {St ]109 |, Do 82 Perp. Deb. “The 
Stk 100 Regent’ s Canaland Dock .., 49 §2 §| 5 |S8t. James’ & Pall Mall E ect of 104 1 1 |Bolckow, Vaughan & Co., L Sel acu B h 7 
Btk 100} Do3% Deb. Stock ........ me 1 8) 8 1_ Dovey Pret..........000.. FLAN DO snc cr sesanpanssergverces 1% 5 00 RO ty om on “a 
2 129 Suez Canal Bhi ares os eae 18 80 5| § Westminster Electric ...... St104 10 74\Conse tt Iron, United... oS ad City of Buenos Ayres, ‘L.. 
t urrey Com, Doc Ord. . 115 38 - 1 23 | 20 |Ebbw Vale Steel, Iron, &c lll D y 
COMMERCIAL, INDUSTRIAL, &c FINANCIAL, LAND, AND a2 Hadfield’ Steel Foundry ai Si94e 7) . mL, Bia base 3 | 
1) 1 |Aerated Bread, Limited ....; 04 8 INVESTMENT. stk 106 Hornsby (Richa & Sons) ita ¢ 4 1 ice Rhectric Tramways. Nia 
Stk 100 |Art’zn’s, Lab. & Gn. Dwell. 1/97 1CC (Anglo-French Exploratn. L) 14 18) 10 | 20 Howard and Bullough, L ..) 18 22} ¢4}100 [London General Oya us ..| 67%, 
Stk |100 Do 44 / Preference, 1879. .108 12 5 | 5 |Assets Realisation, L ...... 44 5 1 #\John Brown & Co., Se ie ; 13 1) 6| 6 |London Road Car, L... 
Stk 100 | Do 43° do, 1884 . 108 10 | 98 | 214 Australian Agricuitural ....| 68-71 | 625] 625 Nanty glo & Bins LE Pat | iasiss | <4 | <4 [London Btreet ‘ 
10 | 10 Assam Rail. « Trad., Pref. Aj 132144 } 25 |. 5 Aus. Mt. Land & Finance, L, 637 2 » Pes oo nd = a 1 Ord | | i 10 | 10 |London United 8% Gam-Prt. ii | 
10} 10 Australian Pastoral ........ 54 58 }stk|100| Do 4% Debenture Stock’. .|101 3}. ne A Pern. Deb’ Block... |G? 58) +k 1100 | Do 4% Deb. Stock «+... 
1} 1 Baku yssion Petrl., L., Or... 4 &}10| 2 /British & American Mrt., L| 2, 24 Stk - , Do 4 % I Yk aa Stees. . (6 100 1| 1 |Metropn. Elec. Trams. Def. 
1| 1| Do5s%Cum. Pref. .”. a fs % | 3 24 British & Austn. T. & L. ial | 24 23 . . » sees. _ e~-" Pameea oo 64} .8| 8 |North Metropolitan .....-+- Gti 
1 | 1 Barker (John) & Co., Lim...| 2 24 1 \British South Africa. . | Lele 0 6% Cam. Eye --| 6,6} 19 | 10 [Potteries Electric Trectian | 
5 | 5 Bodega, Limited............ 3 74 100 {00 {bo sy Mort, Debs: Red. |20t"'3 | &| § [Rhymney Iron, Limited....] 276% } 19 | 10 | Tho 87 Cum. Pref. «git 
1/ = /Bovril, Ord. ................| lygig } 1] 1 \Canada Company . 7] 3B 30 181 S| Bo Bow .........--. cose 24 28 bark (100 | Do 44° Deb. . seanere re 
: i Do ae sii men grennei Py Stk |10C Debenture Corpor: ation, . oo "0 ” 4.B0 8 Debenitits i 1890 . “he 10 | 10 |Provincial, pli aa 
0 54 % Cum. Pref. . 2... ND | SOTO a scicanasvecenese bn. | h re 
1| 1 Bradford Dyers’ Assn. 2°°°"| 1 & \stk (100 Do 4% Deb: Bock 227277. 100 2 1 |Viekers, Sons & Co., Ia, Ord| 2p 2§ | 10° 10° Do 6h, Sm 
1| 1 British Oil'and Cake Mills) 4 {10 | 10 Hudson's Bay ............. 1% b2 |Stkl100 |” Do's Preference stock, 11326 WATERWORKS. 
1/1 De ff , Cum, Pref. ...... tee 74| 24 International Financial, L| 14 2 MINES. 719) 
Stk 100 Do4 ee i A diane g2 24 }18| 3 Land & Mort. of Egypt, Li 4 44 = 20 /Antwerp, Limited. ....++++ 
1 | 1 Brooke, Bond and Co.,L ..| 2 24 }100 |100 | Do 5% Mortgage Deb. ....|99 101 \$25 |Anaconda Copper .......... 144144 | 13 |City of t. Petersburg, pees 
1| 1 Brunner, Mond, and €o., L| 5§ 6&§}10| 2 Law Debenture Corptn., L) 18 *$; 1] 1 |Bec al Expl, L ....| R 0 7 |\Kimberley, Limited ....- . 
10 | 10 | Do7% Preference eseeeces 16 =! 8tk 100 | Do 4% Perpet. Deb........|103 ) 2| 2 Cape Copper, Limited . ‘| 76 84 Metropolitan Water Bo 
5| 5 Bryant and May, Limited ..| 124:2% |stk \100 7 Z. Loan & Mer. Agency, L | 29! 2! DoGum. Pref. (6% min)..| €3 7. \stk 100| East London 44% .. 
§| 5 Bucknall (H, and Sons, L.) 28 SA | a Prior i eatpaeigivendt | 92 94 | 2/6) 2/6 Champion Reef ............ 4 8 jstk 100 | DO Be evanceres 
; Jassell t Yo., L Ts sink 5 34 ee iver a » whl. coceimo 1 1 “D 69 eens | 14\8 | ath, he 
' 100 100 Cent. Prod. Market of B. A,| 97 99° | Stk 100 |Peruvian Corpors ation ...... | 144152 100 |100 Do 5 First eae 102 5 - = | leat iver. ae 
12 | 12 City Offices, Limited , ; bY Stk 100| New River 4Z.. 
abe: A ices, a Pissnaene | 7 7 \Stk |100 | ody Pref. — ...sseeeese 4 463 68} 2) 2 \Copiapo, Limited .......... 1 14 \stk 100 Do “B” $4: 
| ats, J. and P......... es 00 0 6% Debs. Red. ... ....|102 Je Beers. ........sseeeee : “G” - 
oc tact (ae ea 100 |1 Vo 6% Debs. Red 02 3) 5) 5 DeB . -| 275272 )Stk 100 Bo 3% - 
10 | 10 Dee © es — eevee 10| 2 R. Plate Trust, Loan, &c.,| {100 100 | DoS % Debentures. . . “103 5 \stk 100 DoD" 3% osageseueal 
sex |100 De si > > Bu me En tvenasteatncece | 3 100 100 | Do 44 ¥ Bultfonte:n Obgs.\96 100 |stk 100 Southwark, and va 
«| ‘0 eb, Stock . JRUe SU. Re | 444 1; 1 Durban Troode nee cod Se sa” $45 se eeaeeeee 
1| 1 |Daimler et 1904.. Stk 100 Scott. American Invest.,Prf\99 103 5 | 5 |Libiola Copper, L .......... | 12 2 \stk 100 Do "B"SY% cosesereeee” | 48 
20 | 5 Dalgety & Co uimited ....| 52 6 jStk|100 Scottish Aust. Invest., L. ..| 64 69 3| 3 Linares, Limited ........ |e . ++ jStk 100 | West Middicner 3%. vee] OF 
om . Do 44 4 Irred. Deb. Stock 109 31 jStk|100 | Do 6% Gtd. Prefere lice... .|152 56 1; 1)Ma ason & Barr a» | & 2C |Montevideo, Shares «.++ ‘ ia 
: x, os G2tre4 Deb. Stock... -|200 2 j8tk/100| Do5z% do do 1¢2 13 | 10/| 10/ \Mysore Gold, Limited ... § | 8 stk '100 | Do lst Deb. 5% sosoceeoef | 
evas, Routledge & Co., L .| 546 | 20 | 20 South Australian ..........}5053 } 2) 2 \Namaqua Copper L. ..--) 58 58110 10 'Tarapaca, Stantbod. eoeee . 
—_— - 
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Bate 
(Continued from page 1943.) 

INDIA-RUBBER firmer. Fine hard Para, on spot, 5s 2d. 

QUININE nominal. B.and S., &c., on spot, 73d. 

pRuUGSs.—At Thursday’s auction, Zanzibar beeswax sold at easy 

rices. Dark, £6 5s; rough, inferior, and drossy, £5. Cardamons 
dearer. Good to fine bold pale, 2s 3d to 3s 5d; bold pale, ts rod ; 
medium bold, 1s 6d to 1s 9d; small and medium, ts 2d to ts 4d. 
Gum myrrh retired. Nux vomica steady. Madras, dull fair, 
7s od. Scablac steady: fair, £7 tos. Senna advanced : medium, 
3d to 34d; small and medium, 2d to 2d; pods, 2d. Gum benjamin 
steady. Siam, good almondy, £8; middling, £5 15s to £6 tos; 
ordinary, £4 15s to £5. Rhubarb rather firmer. Canton, round 
medium, pinky fracture, 1s 7d; small trimming, 1s 6d. Shensi, 
flat good pickings, 1s rod. Cape produce—Aloes : hard bright, 33s; 
ditto, part coarse, 25s 6d to 27s 6d. Bucha leaves retired. 

METALS.—Copper opened with renewed firmness this week, 
while active as a rule, with consumers buying at intervals, and the 
market still influenced by strong American advices. Settling down 
on Monday at f102 cash, £103 three months, a sharp relapse 
characterised movements during the middle of week, while profit- 
taking and pressure enabled buyers to secure cash warrants down 
to {100 158; three months, to £102, Thursday’s market rallied on 
covering of cash and near deliveries, with a further rise in American 
refined and electrolytics, spot standard being registered as high as 
{101 108, three months, {102 2s 6d, while finally named at 


{107, f.o.b., New York. Tin—On astrong disposition for buying 
and firmer quotations cabled from the East, spot Straits by Tues- 
day’s close reached {197 5s; three months, £198 5s, but persistent 
pressure to sell caused a break by the middle of the week to 
£195 5s to £196 10s respectively, prices moving up to £196 and 
£197 on Thursday. Mount Bischoff, £196 5s to {196 15s. Lead 
rather easier. English, £19 10s to £19 12s 6d; foreign, £19 7s 6d 
to {19 2s 6d. Spot lower. Ordinary brands, {£27 15s to 
{2717s 6d per ton. Iron active and stronger. 

OILS.—Linseed after advancing became quiet. Spot, pipes, 
{21 158, £21 178 6d; barrels, £22 2s 6d; December, {22 2s 6d; 
January-April, £22 2s 6d; May-August, £22. Hull, naked spot and 
December, £21; January-April, £20 17s 6d ; May-August, {20 15s. 
Stock in public warehouses in London on November 17th, T,164 
tons. Rape dearer, Brown naked, spot, £32; December, £32 10s: 
refined, spot, £33 5s casks ; Jamba, spot, £30; Ravison, November- 
December, £29 10s. Cotton steady. Crude, spot, £24; Decem- 
ber, £23; refined, spot, £25 10s to £27, as to make and package. 
Hull refined, spot. naked, £23; January-April, £21. Cocvanut 
firm. Ceylon, spot, £39 10s to £40; November-December, £39; 
December-February, #38 ros ; January-March, £38, c.i.f. ; Cochin, 
spot, £43; January-March, £39; February-April, £38 15s ; March- 
May, £38. Palm: Lagos, spot, easier, £34. Olive very firm. 
Spanish, spot, £42; Levant, £38 to £40. 

_LINSEED declined during the week, but closed steadier. London 

Calcutta, spot, 44s 6d; October-November, 44s 6d; April-June, 
#28 3d. Hull: La Plata, spot, 43s 3d; October-November, 
438 34; November-December, 43s 3d; December-January, 41s 9d 

Continent. Bombay, November-December, 46s 3d; La Plata, 
November-December, 43S. Imports into London for week, 
3,475 qrs, and since January Ist 486,834 qrs. Quantity afloat from 
East Indies, including cable advices, 79,000 qrs, against 
144,000 qrs last year, 

a closed weaker. Yellow Guzerat, March-May, 49S ; 
re ow Cawnpore, March-May, 48s 6d; brown Caw npore, Novem- 
or December, 56s ; March-May, 4586d; Ferozepore, March-May, 
ie: brown Calcutta, April-May, 43s 6d; Jamba, November- 
oe 42s. Imports into London for week, nil; and since 

uary, 25,118 qrs. Quantity afloat from East Indies, per last 
advices, 11,000 qrs, against 7,000 qrs last year. 
cae quiet, steady. London, on passage, £7; loading, 

; November-January, £6 17s 6d; Hull, spot, £6 18s 9d; 








Insurance. 
COUNTY FIRE OFFICE, LTD. 


50 ReGen’ Srreer, W., & 14 Cornutt, E.C., 
Th : Lonpon. 
Unineg asiness of this Office is confined to the 
: Kingdom. No Foreign Risks undertaken. | 
4088e3 promptly settled. 


NSURANCE ant ¥ 
: NCES eC \ ; 
IRE I 8 N S gr 2d at current Rates of 





ACCUMULATED FUNDS 


Branches’ and Ayenuiee of euch, sep wo the Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON EO, 


F, G. REYNOLDS, 
. Secretary. | 


THE UNITED LEGAL 
Indemnity Insurance Society, Ltd., 


222-225, STRAND, LONDON. 


PRA AAA AAARAAA 


The “Pallas” Personal Accident Policy 





{or 10s to {102 12s 6d respectively. Lake Superior quoted a SUGAR.—Home refined unaltered. German granulated steady. 


Established 1836, 


Assurance Company. 


| NORTHERN - 


MOORGATE STREET E.C. 


'Nonos” | &60,000,000. 
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| November-January, £6 16s 3d. Imports into London for week, 
2,290 tons, and since January Ist 65,414 tons, against 67,474 tons 
in 1905. 

TURPENTINE steady, at rather easier prices. American spirit, 
on spot, 49s 6d; December, 49s 6d; January-April, 50s 3d per 
cwt. Stocks at public wharves week ending November 17th :— 
American, 20,456 barrels, against 21,892; French, 1,526 barrels, 
against 1,629 barrels at same time last year. Landing nil, against 
nil. On passage, 4,400 barrels, against nil. Total visible London 
supply, 26,382 barrels, against 23,521 barrels. Deliveries during 
the above period, 1,048 barrels, against 1,015 barrels. Delivered 
since January tst, 66,574 barrels, against 67,478 barrels in 1905. 

ROSIN steady. Common strained, on spot, tos 44d, and to 
arrive, tos 3d per cwt. 

PETROLEUM quiet, at previous rates. American, 64d to 64d. 
Water white, 74d to 74d. Russian, 53d to 54d per gallon on spot. 

TALLOW.—Market during the week was quiet, both sellers and 
buyers refraining from operating. At Wednesday's public sale, 
1,344 casks were catalogued, but there was no bidding, and, with the 
exception of 24 casks sold after the auctions, the whole of the supply 
was retired. Australian mutton—Fine, 4os; fair to good, 37s 6d 
to 38s 6d; dark to dull, 34s 9d to 36s 6d; hard, 39s. Beef—Fine, 
38s 6d; fair to good, 37s to 37s 6d; dark to du'l, 34s 6d to 34s 9d. 
Market letter unaltered. Town tallow, 35394; melted stuff, 23s 6d 
per cwt. 


POSTSCRIPT. Friday Evening. 

E.C.H., ready, sold, ros 6d; R.A.V., &c., 10S 69d; first marks, 
November value, ros 54d; December, tos 6d; o_o 
tos 8$d; and May-August done, 10s rogd to Ios tr4d,f.o.b. West 
India cane sales ruled firm. 3,130 bags crystallised Demerara: 
fine to choice sold, 17s 6d to 18s 3d; good, 17s to 17s 3d; and 
middling, 16s 43d. 2,818 bag Trinidad, partly found buyers : 
medium yellow, 16s 44d, 73 bags Demerara syrups: middling 
yellow sold, 12s 3d. Beet steady. December sold, 8s 9d to 8s odd ; 
May, 9s 1#d to gs 24d; and August, gs 33d to 9s 4d f.0.b. 

COFFEE sales steady. New crop Costa Rica, very fine bold 
colory, sold, 84s 6d to 91s. Futures quiet, steady. Santos, May, 
sold, 35s 6d to 35s gd and 35s 74d per cwt. 

JUTE strong. Native firsts, November-December, sold, £27 10s 
to £28, and sellers, Dacca, 2 to 3, £28 2s 6d; red marks, October- 
November, £33 7s 6d; Sirdar N, No. 2 to 3, £33; andJ.G., 
lightning circle D to E, November-December, £24 2s 6d, c.f. and i. 

HEMP.—Manila firm. F.C., February-April, done £42; G.3., 
£40; F.S., £39 5s; G.S., January-March, {40 5s; and G.B., 
ditto, £39 58; G.F., New Zealand, October-December, done 
£37 10s, c.f. and i, 

METALS.—Tin at first session again advanced, chiefly forward, 
and at second change generally unchanged. Straits, cash, closed 
at £197, and three months, prompt, {198. Copper at early change 
rather firmer, but quiet, and at second meeting again advanced, 
Standard, spot, closed {101 15s, and three months, prompt, 
£103 2s Gd. Lead rather steadier. English, £19 1os to £19 15s; 
foreign, middle December, sold, {19 7s 6d; closing £19 7s 6d to 
£19 10s, as to position. Spelter steadier. Ordinary brands £28, 
closing {28 to £28 2s 6d. Iron stronger. Cleveland, 60s 34d, 
cash ; 60s 9d month; 61s 5d three months. 





LONDON MEAT MARKET. 


Per 8 lbs by the carcase, 





s da s ad 
Inferior beef..... ecccccccccccccs 2 8] Prime Mutton .....cccccccccceee 6 2 
Middling ditto...........eee+e06 3 6| Inferior lamb ........+++- scecee. 4S 
Prime dittO ....cccccccececceeee 4 4] Middling ditto .......+.-+e coe § S 
Inferior mutton .........e00- coe 4 8| First ditto ....ccceeee re 
Middling ditto...........++e- «es 5 4| Veal, First...... cececesocee ae 
LONDON POTATO MARKET. 
Per Cwt. Per Cwt 
Bedford up-to-date ...... 3s 6d to 3s 9d | Dumbars .......cceeeeeeceeee 5s 
Beauty of Hebrons ...... 3s to 3s 3d | Blacklands .... 3s 











“THE STOCK EXCHANGE. 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 


EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C, 


ee ee £7,012,00C 





WHITELAW’S TELEGRAPH CYPHERS. 


18 renewable every year at the option of | Arrirician Worps: (With at least two } 1,020 millions, and 160 millions extra words. 
401 1 


the Assured and cannot be cancelled by 
the Company. 


Personal Accident and 


B Sickness Assurance. 
urglary and Theft Insurance. 


otor Car Insurance, &c., &c. 


and have been included 





letters difference). 


Five Lerrer Groves. 457,000, with at least two letters difference, ard a check letter. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as before 


” 34 ” ” 


in the New Berne Official Vocabulary. 


Explanatory Prefaces and Specimen Pages will be sent on Application. 


Wuiretaw’s TeLecrapn Cypner Orrice, 39 Lombard street, E.C.; Sporriswoopr & Co., Lrp., 54 Grace- 
church street, E.C,; Lonemans, GREEN & Co., 91, Fifth Avenue, New York Patnmer, Howe & Co., 
Manchester; JAMES MactEHOsE & Sons, Glasgow. 
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their Report, together with the 
Consulting Engineer and the Manager, for the year 
ended 3lst August, 
Statements made up to that date. 


equal to about 8,920 English acres. 
acquired Options over four Farms in various dis- 
tricts ; 
prospecting on the neighbouring properties having 
been disappointing, these Options have been aban- 
doned, and the expenses incurred have been writ- 
ten off in the Appropriation Account. 


port 
operations. 
be seen that the Output for the year has totalled 
333,883 tons, being a decrease of 2,888 tons upon 
that of the preceding year 


a 
tion of the Company’s output being, as 
by the Mines on the Rand. The quality of the Coal 
has been kept up to its high standard, which has 
been confirmed by careful tests made during the 
year by some of the most important consumers. 


the twelve months under review may be 
ised as under :— 


No. 5 (15 per cent.), declared for 


By Property 


To Auditors’ 
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day, the 17th October, 1906, at 3 p.m. 


To the Shareholders, 


WITBANK COLLIERY, LIMITED, 
Gentlemen,—Your Directors beg to submit to you 
Keports of the 


1906, and also the Financial 


PROPERTY.—Your Company’s property holding 


remains as last reported, viz: 


Freehold 2,428 Morgen 
Joubertsrust, - ei “6 1,057 
Uitspan ia + 225 e 
Blesboklaagte, all Mineral Rights 506 * 


Witbank, 


4,216 Morgen, 


Your Company 


but the results of boreholes put down and of 


MINING OPERATIONS.—The Manager’s Re 
furnishes full details of the past year's 


From the attached statement it will 


Your Company was again fortunate in obtaining 
share of the C.S.A.R. Contract, the greater por- 
usual, taken 


FINANCIAL.—The Appropriation Account 


ulmar- 


ior 


By Balance brought forward from 


£43,886 11 6 
28,540 8 5 
2,781 1 9 


previous year es oe 
Profit realised during the year 
Interest and Sundry Revenue 


75,208 1 8 


To Auditors’ and Directors’ Special 


femuneration for the previous 
year, £1,710; Royalty paid to 
Government, £426 9s 3d; Sundry 
Options written off, £3,149 4s 6d; 
Prospecting and Drilling written 
off, £2,194 2s 0d; Expenditure on 
Township, £542 15s 0d; Dividend 


BALANCE-SHI 
Dr. 


To Capital 


210,000 Shares of £1 sterling each, 

fully paid .. és oe .. £210,000 0 0 
Premium on issue of new shares 10,412 10 0 
Sundry Shareholders — Dividend 


No. 5 Unpaid ae cu o epee 0 0 
Sundry Creditors—Trade Ac- 

counts, Native Wages, Railage, 

&e. 16,477 14 11 


Balance— Appropriation Account 35,685 10 11 


Contingent Liability on Shares— 


Witwatersrand Native 


Labour Association, 
Limited —309 Shares 
at 8/- £123 120 
Cr. £304,075 15 10 





Freehold Mineral Rights, &c. ..£131,052 7 4 
Buildings . - 20,800 4 3 
Machinery & Plant.. 54,236 14 6 
Railway Sidings jis ve Je 6,544 7 7 
Shafts and Development .. es 2,333 8 10 
Reservoir, Surface Works, &c. .. 3,415 910 
H. G, L, PANCHAUD, Secretary. W.H 


- DAWE, Chairman. 


THE ECONOMIST. 
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ITBANK COLLIERY, LIMITED. 


DIRECTORS’ REPORT for the year ended 3lst August, 1906, submitted at the Sixth Ordinary General 
Meeting of Shareholders, held in the Board Room, Exploration Buildings, Johannesburg, 


on Wednes" 


the year 


ended 3lst August, 1906, 
£31,500 ws ee oe 


| 
£39522 10 9 
! a 
| Leaving a balance to be carried aes 
forward of .. ee £35,685 10 1l 
— 
The following items of Capital Expenditure have 
been incurred during the past year, V1Z.: 


suildings ‘<a a £489 6 0 
Machinery and Plant.. 2,907 15 1 
Reservoirs and Surface Works 522 1 5 
Furniture, Live Stock, &ec. .. 817 1 

£4,004 19 7 


—— 

DIVIDEND.—A dividend of 15 per cent. (3/- per 
share) was declared for the year ended 3lst August, 
1906, payable to Shareholders registered on the 15th 
September, 1906. 

MANAGEMENT.—During the absence of your 
Consulting Engineer, Mr 8S, C. Thomson, on leave, 
the Assistant Consulting Engineer, Mr D.\ ilkinson, 
has acted for him. 

Your acknowledgments are due to these two 
Ofticials, to your Manager, Mr H. L, ‘Tamplin 
Lewis, to your Business Manager, Mr F. A. Gillam, 
and to the Staff generally for the able and zealous 
manner in which they have carried out their duties 
during the past year. 

DIRECTORATE.—You will be asked to confirm 
| the appointment of Mr W. H. Lilienfeld as a 
| Director of the Company in place of Mr A, Reyers- 
| bach, who resigned his seat on the Board. 
| In accordance with the provisions of the Com- 


pany’s Articles of Association, Messrs W. H. Dawe 
and H. A. Rogers retire from the Board by rotation, 
but, being eligible, they offer themselves for re- 
election. 

Your Board have, with extreme regret, to record 
the decease of Mr W. H. Rogers, who has been 
associated with the Company since its inception. 

AUDITORS.-—The retiring Auditors, Mr J. P. 
Ablett and Messrs C. L. Andersson & Co., being 
eligible, seek re-appointment. You will be asked 
to appoint Auditors for the current year, and to fix 
the remuneration for the past Audit, 

We are, Gentlemen, obediently yours, 

W. H. DAWE, Chairman. 

H. A. ROGERS, 

J. H. RYAN, 

R. GOLDMANN, 

J. JEPPE, | 

W. H. LILIENFELD, 
Johannesburg, 9th October, 1906. 


- Directors. 


KT, August 31, 1906. 
By Furniture “ . £997 2 2 Ci 
Live Stock, Vehicles, 
and Harness.. 538 9 10 
——— £],53512 0 
Witwatersrand Native Labour 
Association, Ltd., 309 Shares, 
12s paid, and 25s per share 
deposit for Boys 57113 0 
Stores on Hand 9,499 2 3 
Bags in Circulation. . . ; 325 16 2 
Coal Stock at Depot and in 
Transit pa as cs ca 506 5 4 
} Sundry Debtors i ‘“* .. 25,004 10 10 
| Cash—AfricanBanking 
| Corporation, Limited, 
Fixed Deposit £15,000 0 0 
Bank of Africa, Ltd., 
Fixed Deposit 20,000 0 O 
Do. Current Account 11,416 5 5 
Do, London 255 4 8 
Business Manager .. 4118 2 
Cash at Mine.. -- 153615 8 
—— 48,250 311 





£304,075 15 10 





~H. A. ROGERS 


J. H. RYAN, 5 Directors. 


We hereby certify that we have examined the Books and Accounts of the Witbank Colliery, Limited, 


Johannesburg, 
5th October, 1906. Cc. L. 


PA, 
ANDERSSON & CO.., 


together with the Vouchers and Documents relating thereto, and that in our opinion the above Balance- 
sheet is full and fair, containing the particulars required by the Articles of Association, and properly 
drawn up so as to exhibit a true and correct view of the Company’s affairs as shown by the Books. 

J. P. ABLETT, F.C, 


’ 
. At S. 
Incorporated Accountants (Eng.), | Auditors 


APPROPRI ATION ACCOUNT, Year Ended August 31, 1906. 


Dr. 

Fees 

For past year 

Directors’ Remuneration 
for past Year in accor- 
dance with Articles of 
Association 

Royalty paid to Govern- 
ment for Year ended 
3ist August, 1906 , 

Amounts Written Off 
Options on Farms and 


£210 0 0 


Expenses connected 

therewith .. ..5,149 4 6 
Prospecting and Dia- 

mond Drilling .. .2,194 2 0 5,33 6 £ 


Expenditure in connec- 
tion with Township 
Tree Planting, Survey 
Expenses,and Witbank- 


Springs Railway ‘ 542 15 0 
Dividend No. 5 (15 per 

cent.)—For Year ended 

3lst August, 1906 31,500 0 


Carricd Forward 


H. G. L. PANCHAUD, Secretary. 


Johannesburg, J. P. ABLE 
Sth October, 1906. C, 


Tr, F 








-- 1,500 0 0 £1,710 0 0 


426 9 3 


£39,522 10 9 


Dr. 


3y Balance—To Balance Sheet 
NOTE,.—The Royalty to Government 
for past year has not yet been 
paid, and wiil appear in neat 
Year's Account, a 
£75,208 1 8 


Brought Forward £39,522 10 9 


55,685 10 11 


Cr. 
By Balance—Appropriation Account 
3lst August, 1905 ‘ : . £43,886 1l 6 
By Balance—F rom Revenue and Expen 
diture Account, being profit for 
year ending August 31, 1906 .. £28,540 8 5§ 
Sundry Revenue— 
Stands sold, Witbank 


Township £775 0 0 
Stand Licences 22 10 4 
tent £633 15 0 
Interest .. ee -» 154916 5 
———— 2,781 1 9 
} £75,208 1 8 


W. H. DAWE, Chairman, 


H. A. ROGERS, J. H. RYAN, Directors. 


Examined and found correct, 
C.P.A, ! 
L., ANDERSSON « CO.,, Incorporated Accountants (Eng.) } 


Auditors, 











WALTER BAGEHOT’S WORKS, 


LOMBARD STREET. 


A Description of the Money Market. New and 


KEGAN PAUL TRENCH, TRUBNER & Co., Ltd,, 


LITERARY STUDIES 


MISCELLANEOUS ESSAYS, 


LONGMANS, GREEN & Co., 39, Paternoster 








—_ 


{ November 24, 1906. 






































Publications, 


i 
’ 

MOODY'S MAGAZINE 
A MONTHLY REVIEW FOR INVESTO ’ 
BANKERS, AND MEN OF AFFAIRS R8, 

(United States and Canada), * * 
For some years it has been eyij ; 

larger and newer and steadily broadentaeat the 

American and Canadian commercial | —« 

cial activity was bringing to the front, not po 

new conceptions of thought and practice in i 

dustrial and financial life, but also new meth sas 

of bringing to the fore and popularising thj 

thought and practice, In line with this a 

tendency, the new _ periodical — 

MOODY’S MAGAZINE was established in 1905 

to fill the need for a popular centre or cleari 

house of broad opinion and general review, S 
related to the modern phenomena of large scale 

methods in industry, in finance and in the 

business and creative fields generally, Ag its 
sub-title indicates, it is a monthly review 
for investors, bankers and men of affairs 

The scope is broad, as it should be, and 

its treatment of topics is popular, but not 

superficial. Its editorial attitude is independent. 
broad and tolerant, not malicious, but truthful 
and just. Treating things necessarily from the 
point of view of the banker and man of affairs 
it nevertheless attempts to go below the mere 
surface of things, to view all sides without bias 
and to reach sound conclusions on all questions, 

In addition to the special articles, the Editorial 
Department reviews and discusses the Bond, 

Stock and Money Markets, interest rates, rail. 

way earnings, stock quotations, etc. Each issue 

of the Magazine is fully nd attractively illus. 
trated and contains from 12 to 132 pages, 

_Subscriptio price 14s 0d per annum 
Tue Moopy Corporation, 

Publishers, 
35 NASSAU STREET, NEW YORK, 


Lonpon: FREDC. C. MATHIESON & SONS, 
65 Copthall ave., E.C., ENGLAND, 


NEW EDITIONS OF 





Revised Edition, with Notes by 
E. JOHNSTONE. 
FICURES BROUCHT UP TO THE END OF 1905, 


Dryden House, 43, Gerrard St., W. 


VOL, III. 


WITH ADDITIONS, INCLUDING 


THE CHANCES OF A LONC CONSERVATIVE 
RECIME IN ENCLAND, &C. 


Row, London, E.C. 





NOW READY, 


AMERICAN RAILWAY 
EARNINGS & DIVIDENDS. 


By D. O. CROAL, F.S.S. 
Price 6d. 


BY THE SAME AUTHOR. 


THE CANADIAN PACIFIC 
RAILWAY. 


Price 6d. , 
“The writer has handled his subject with charac: 
teristic lucidity and thoroughness.” — Finan 
Times, a 


EFFINGHAM WILSON, 54 Threadneedle st., B.C. 





Just Published. 


ON MUNICIPAL By LoRD- 
AND NATIONAL AVEBURY. 
TRADING. 5s net. 


PROTECTIVE AND By 
PREFERENTIAL |. C. PIGoU: 
IMPORT DUTIES. 25 “4 "° 


MACMILLAN & CO., L'TD., LONDON. 
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